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THE MONEY MARKET. 


SHort loans were in keen demand up to Wednesday 
afternoon, owing to the seasonal intlow of taxes ; there- 
after they became more plentiful. ‘The amount o! bills 
offered was greater than has lately been usual, and rates 
were firmer, sellers being unable to do much business 
below 3,4. Attention was paid to the high rate which 
money commands in New York, though it seems 
probable that the increased powers which are being 
given to the President may, among other things, reduce 
the competition there between private and public 
borrowing. Fear of a money shortage here next week, 
when the greater part of the 130 millions subscribed to 
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National War Bonds during ‘‘ Business Men’s Week ”’ 
will actually be paid into the Exchequer, was also a 
cause of firmness. Such foreseen demands, however, 
have a way of proving no such terrible matter, and the 


: 8 
market began not to expect any serious loss or difficulty 
in carrying through its part of the transaction. This 

|| calmer view found expression in a rather better demand 
lor the large amount of April Treasury bills which 
have been on offer for some time past. 

| * * s * 

March 15,) March 8, | March 1,| Feb. 22, 

1918. 1918. 1918. 1918. 

% ® | &®© | ® 
DIES: sci ccwknnih sake 5 5 5 | § 

|| Bk of| Rate to Clearing Banks 3 3 3 3 
Eng.) Rate on Foreign Money 4% 44 44 44 
Banks’ Deposit Rate........ 3 3 3 3 
Discount | Call ............ 3 3 3 3 
Houses jf Notice ........... 3} 3} 3} 3+ 
Tveasury Bills (3&6 months) 3% 34 34 34 
Market rate (5 months’ bills) 5,%-§ 34-35 34-33; S4-% 

~*~ * * * 


The Bank return showed a decrease of £306,000 in 

















reserve by 


1, 
a 


that amount. The securities held declined 


114 millions, and the deposits were thus 114 millions 


lower, Public declining by ¥¢.2,669,000 and Other by 
> o ~ d 
A:9,7 17,000. 


* * % 


[here was an increase of £.2,627,400 in the circula- 
on of currency notes, the total outstanding rising to 
Government securities were £, 2,501,000 


f 223,310,700. 
igher, and the balance at the Bank of England rose 


hy £:116, 300. 


Expenditure for the week ended March oth 
amounted to 451,111,000. To meet this, Revenue 
vielded £,22,538,g00, leaving £28} millions to be met 


iy borrowing. 


Property and 
Profits Duties, 
Zt ‘2,088,000. 


The principal sources of revenue were 


In ome-tax, £.13,092,000 ; excess 


£.5,040,000; and Customs and Excise, 
The sale of National War bonds brought 
in £54,183,000 and ‘Other Debt’? £.21,052,500. 
lemporary advances were reduced on balance by 
£.21,250,000, and Treasury bills show a net reduction 
f £.16,658,000. This ieft the Exchequer balances 
nearly £24 millions higher. As will be seen in our table 
below, these operations increased the National Debt 
to nearly £95,775 millions. 


There have been a good many fluctuations in the 
foreign exchanges this week, and the movements have 
not been altogether in favour of this country. All the 
Scandinavian exchanges have proved disappointing, but 
the business is so one-sided that there is really little 
to support the market : Stockholm is the weakest spot 
at 14 kr 76 ore to £1 for sight bills. Swiss exchange 
quotations are also adverse to London, and the best 
that London dealers would quote on Thursday night 
was 21f. There has been a good deal of improvement 
in the Italian rate now that the scheme for the national 
control of the lira exchange is better understood. The 
Committee in Italy have fixed the sterling exchange 
at 41.13% lire to the pound, and the market is doing a 
fair turnover at a little over 41 lire to £1 for sight 
bills, Milan on London. Sterling in Holland is very 
weak, and the Amsterdam sight quotation is down to 
10 f137c. The French cheque rate has moved adversely 
to Paris, and with plenty of inquiry for sterling, the 
French operators have had to surrender as much as 
27f 234c for £1. On the other hand, there is little or 
no demand for our currency in Spain, and exchange is 
very weak at 19p o8c. The silver exchanges are again 
following silver, and a slight rise in the price of the 
metal in London to 43d has caused both Hong Kong 
and Shanghai to put up their rates against London; 
the telegraphic transfer quotation for Hong Kong 
dollars is 3s ofd, and for Shanghai taels 4s 33d. Heavier 
dealings in South American currencies have caused 








the note circulation, and a consequent increase in the | 
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several fluctuations, but on balance there is not much 
change. Exchange between Canada and London has 
moved adversely to the former, and the effect of large 
settlements, both for London and New York, is seen in 
the advance of the Montreal rate to $4.844-4. 

* * x * 


EVENTS OF THE WEEK. 

Marcu 11TH.—-Prime Minister’s speech on Govern- 
ment and Press. 

Marcu 121TH.—Shippers reply to First Lord of the 
Admiralty. 

Marcu 13TH.—Debate on second reading of Educa- 
tion Bill. Odessa occupied. 

Maren s47n.—Mr_ Balfour’s 
situation. 





speech on E; 


istcern 


* * * * 
A SUMMARY OF WAR-TIME FINANCE. 
Frinanciat YEAR, 1917-18 (to date), APRIL 1 to Marci 9, 1918. 


£ £ 
Total spent...... 2,510,176,152 Raised by revenue 632,280,652 
Decrease in Ex- Net borrowings.. 1,868,191,256 
cheq'r balances 9,704,238 
Total ........+. 2,500,471,914 2,500,471,914 
Granp Totar—Avovust 1, 1914, to Marca 9, 1918. 
£ £ 
Total spent...... 6,765,807,219 Raisedbyrevenue 1,714,255,808 
Increase in Ex- Net borrowings.. 5,063,244,644 
cheq'r balances 11,671,233 | 
Grand total since 
beginning of the —————__—_ —_ --— | 
BE ccccccccee 6,777,478,452 ! 6,777,478, 452 | | 
The expenditure includes loans to Allies and} 


Dominions, which the Chancellor of the Exchequer || 
stated in his Vote of Credit speech on March 7, 1918, | 
to amount to £1,444,000,000, made up as below : 


: Advances. 


Advances | Advances Total Advances | 

Aug. 1, 1914, During April1, 1917, from August 1, || 

to | Financial to _ 1914, to 

Mar. 31, 1916. Year 1916-17. Feb. 9, 1918. Feb. 9, 1918. 

“Tt ae et oe. | 

Dominions 88,000,000 55,000,000 33,000,000 180,000,000 | 
Allies .... 288,000,000 559,000,C00 437,000,000 1,264,000,006 
Total .. 376,000,000 598,000,000 470,000,000 1,444.000,000 


At the end of the financial year 1917-18, total outstanding Loans | 
to Allies and Dom inions are estimated to amount to £1,600,000,C00, 

The following table shows the growth in the National 
Debt during the war period, and the means by which || 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and || 
expenditure and other sources of information :— 


(Million £'s.) 


i 





Aug. 1, Mar.31, Mar.3], Mar.31, Mar.9, Since || 
1914 1915. 1916. 1917. 1918. Aug], | 




















i914. | 
Funded Debt ............ 5867 5833 3185 3SIT78) S178 — 268 9 
Terminable Annuities... 26 20 21 20 %w20- i 56)| 
34 % War Stock ...... - = «MOL 2B GAT GAT + = G27 
« | 44% War Stock ..... oe oe 900°0 200 20:0 + ae i 
= 14 and 5% War Stock os 1,962°4 *2,082°6 |+ *2,082°6 | | 
@ | wo: , , 4594 \+ 45941) 
Q | National War Bonds - 7 - \ 9 || 
cc | Treasury Bills........ 15°5 772 5668 463°7 11,0234 + ae 
Exchequer Bonds.... 20°5 674 1770 3203 4026 + 382 ; | 
= | War Savings Certs. . - 14 74°5 125°5 + Te 
= | WarExpend. Do . os 236 23°2 (+ ° 
= | Other Debt .......... - 92 3165 9050 + 7° 
~ | American Loan ...... - oe 514 «514 «54 + 
Temporary Advances | 10 ee 199 2176 2258 + 2 





— 
— 











653°3 1,100 2,133°1 35,8544 5,723°4 + 5,070 
Other Capital Liabilities.. 57°2 57°0 56°7 52°2 514 — 











Total Liabilities......| 7105 1,1620 2,189°8 53,9066 | 5,774°8 + 5,0645 || 


} 
| 
° £2,058°1 less £161 for payment of Death Duties. | 


| 
SHIPBUILDING. | | 
| 











‘‘ TonnaGe,”’ said the Prime Minister, ‘‘ is victory, | 
and as we believe in the truth of this pregnant aphorism, 
we must be dismayed at the revelation of our shipping 
position that has been given to us in the last few weeks. 
If victory and tonnage are synonymous, then the policy 
of the Government, which after long months of control | 
has left us the poorer by over 3,000,000 tons of good | 
carrying steamers, has postponed, and come within | 
measurable distance of destroying, our hopes of 4 
Victorious finish. We began the war with 16,000,000 || 
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tons gross of steamers of more than 1,600 tons each; a 


large part ol 
Navy since the 


this total has been in the service of the 
beginning of the war, and of the balance 


ports, a Ver) considerable portion was lost last year 


without being replaced by the yards. 


‘ 
L 


Slack- 
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recently no public explanation had been given 
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| standard ship was first proposed, builders pointed out 


7 That is the posi- 
tion in which the country is placed, and of which until | 
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1} 
1} 
| 
} 


that in practice each had a standard ship of his own, 


, and they could build most quickly by confining them- 
- neeaa > - ; > ae e av. | 7 : 
available for the carriage of food, materials, and ex | 


selves to their own familiar types. Mr Maecnamara told | 
them on Wedne sday that they were Solomons, wise | 


alter the event, but that is less than fair. They were | 


Wise from the beginning, and their predictions have 
come true. ‘The standard ship has proved in present 


| ness has been imputed to the men and a certain apathy | circumstances impracticable, and has varied its type 

lito the masters, and the two causes combined were the | and changed its form—as it was bound to do—to meet 

| ~ ] ’ P Tr rm . YY th . ' 7 ] 41 '* 7 é © 

1} fullest explanation that the First Lord would sive im) t capacities and the pecuttarities of different vards. 

| “ ‘ ° - =e a j . e. 3 1 ‘ 

i} his Spec h i>! last W eek > but it Was everyW he re: 3e€it tO P| ths I I ney SHIDS were sent dow rn trom head- 

: : 

— | be inadequate, and we ventured to supplement it by a | quarters, proved to be inadequate, withdrawn, varied, | 

lthird governing cause—"* too much secrecy and altered; work begun with spirit was countermanded, 
rn | bureaucracy. | hat diagnosis has been confirmed this i undone, Started alresh, and ¢ hanged again : four ves- |! 


week by the shipbuilders and their men, whose joint | 
statement was published on Wednesday, by the critical 


sels, according to Mr Mackinder, were ordered in 


} 
j 
the same yard at the same time, of the same type and || 
| 


| 
. || speeches of Mr Mackinder and Sir Walter Runciman | the same dimensions. They were completed as four || 
; \lin the House of Commons on ‘Tuesday, and still more | entirely different ships. The effeet of this chopping || 
- | by Mr Maenamara 5 reply, whic h scarcely attempted and ¢ hanging was in the first place to lose time, and || 
256 | to answer the charges brought against the Government | in the second to knock the spirit out of masters and || 
‘for its policy of intensified control and interference. =| men. Sir Walter Runciman, who has had over 100 || 
[he joint statement of masters and men was evoked steamers built on the East Coast, told the House that | 
4 by Sir Eric Geddes’ criticism, which, whether right | he had never spent more than a quarter of an hour in | 
4 or wrong, has had the indirect effect of clearing the air | making the contract, but the Government requires six | 
; and letting some much-needed light on to the ways ot a to make up its mind what it is going to do. 
| 
| 


7 
~~ 
+ 





Mr Maenamara replied for the Government does not 
necessary to vet rid of the overlapping between different 
; Government departments. The deputation went to the 
7 Prime Minister, and proposed that greater power should 
0 

| 


encourage us to hope that the Government even yet || 


| 
} 
44 | Governm¢ nt departments. The reply, they say, is Meanwhile the men who see thei work spoilt and their | 
|| conceived in no spirit of controversy, but from a sense | energy wasted, who are flooded with rhetorical appeals 
| of duty to the public as well as to the employers and | and vague statements of urgency, but are never told 
— 0 workers in the shipyards, and it is in effect a history | the true figures of losses, grow disheartened and dis- || 
os |] | of the negotiations that masters and men have carried , contented, and refuse to believe a word that the Govern- |} 
id | ‘| on with the Government for the better management and !ment tells them—a scepticism which is perhaps. the | 
er | | disposal of labour. In November last the Employers’ | most dangerous factor in the industrial life of England | 
5, | || Federation and the Trades Unions, recognising how | to-day. The men have lost all confidence in the |} 
| serious things were, wrote to the Premier asking him (aovernment, and it iS beyond the power of the masters | 
28 || | to meet a ci putation which would put before him sug- | to restore their belief. . \ 
1, || | gestions for vetting the best out of the available labour, Unhappily, the somewhat platform speech in which || 
| 
| 
| 


| 
| 
realises the pinch of the shoe. We not encour- || 
aged by lists of distinguished men serving on com- || 
mittees, unless we know that the spirit of administra- i] 


are 


be given to the Ministry of National Service and the 


and pointing out that reorganisation was absolutely 
Ministry of Labour, both of whom should be advised 


tion is to be altered, and the soul-killing principle of || 
0, by a joint Committee of employers’ and workmen’s | secrecy and control abandoned. It is obvious that v0 
) representatives. The reception seems to have been per cent. of the energy expended in the direction of | 
h || sympathetic,’’ but the transfer of power was not} shipbuilding by the Government has not merely been | 
a made, because a new Committee of the War Cabinet wasted, but has hampered production and delayed out- || 
d Was to be appointed, which would put all to rights. | put, and that if the building of ships had been left tol 


though the Premier was favourably impressed by the | of industry, we should not to-day be in our present 
scheme of getting advice direct from masters and men, dangerous situation. Men who are worried, harassed, 
the plan was never allowed to mature, and after four] bored, cannot give their best work to the nation, and | 


This Committee appears to have come to nothing, and | the enterprise of private owners, and the old machinery 
months of delay things are very much where they were | it is only as we recover the atmosphere of freedom that 


before the suggestion was ever made to the Govern-| we shall work out our salvation. ‘The fact that || 
9 || Sent. “Tt is impossible to believe that the First Lord | advisory or even executive powers are in the hands of 
6 || had these negotiations in mind when he made his speech | experienced men does not compensate for the loss of || 
6 | on the Navy Estimates. ’’ freedom. The successful grocer is not necessarily the | 
6 | hg hile this statement was being set up in type for successful food controller ; nor is the successful ship- || 
+9 || ’ vednesday’s papers the debate on shipbuilding | builder necessarily the successful controller of ship- |} 
; | ) Was in progress in the House of Commons, and from | building. What is wanted is not only technical know- || 
2 wee | quarter members with first-hand knowledge of | ledge at the top, but the willingness to leave something || 
7. | shipbuilding got up to tell the same story of over-| to private enterprise, and a healthy mistrust of State | 
81 ' centralisation, fussy control, conflicting orders, leading | interference. Because we have a Government and a | 
y1 || all to the same result—discouragement of masters and | bureaucracy with an undue belief in its own capacity | 
a] — Mr Mackinder, speaking for a Glasgow con-|we have lost the driving power of industry, and bred 
3 | ys and Sir Walter Runciman, speaking as a | discontent in masters and men. 

we men whose views on economics are In 1915 the munitions danger stirred the country 

| hans doen apart—were in agreement here. The fault, | deeply. To-day we are confronted with a_shipping 

the eet lay, not in the want of patriotism or danger which is less generally realised, but __ - | 
tt : the tn hp . the British workman, or even in| less threatening. Che remedy is gree: ee | 

| Needamin’oe t ¥ 3ritish employer, but in the third and more truth, less bureaucracy, and le ss —_ 2 ae | 
» | the Britis] ae er of the shipbuilding partnership, | is to be hoped that the Government, alter 15 _ || 
5 own hens pot acs Keeping the direction in its | of disastrous delay, will adopt it in time. It . at oe } 
; tired — the Government started with a precon-| something that Mr Bonar Law ae ees a . ar 
might b . of the standard ship—a theory that | statement next week from Sir Eric Geddes a 20u ou i 
I ideas 1: © of great value to a builder of revolutionary | losses at sea. The Chancellor added that he w as con- | 
| pe ‘ying the foundations of a prosperity to be en-| vinced that ‘‘ nothing but good could come of ”’ such || 
. to a 20 years hence, but is of considerably less value | a statement. Quite so, but why has it been so long \| 
a a. 6 nation that is losing steamers at the rate of 15 to| delayed, and why not let us have frankness and day- 
e | aes : wanted ? 


» and wants new steamers now. When the light in many other quarters where they are 
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MUNITIONS AND FINANCE. 


Select Committee on National Expenditure has 
| continued its valuable work in a report on the Ministry 
of Munitions. The general public impression of the 
indifference of this great spending Department to the 
| financial aspects of its work will be confirmed by the 
| findings of the Committee. The members are alive to 
| the paramount importance of other considerations than 
finance in the supply of munitions, but, as they point 
out, a better system of control by the Finance Branch, 
(as a whole, rather than separate and largely ineffective 
/checks upon the expenditure in detail, 


would 


| THE 


} 
| 





not only secure more satisfactory financial control in 

| the interest of economy, but would actually assist in the pro- 

| duction of munitions. There is no likelihood in the present 
onditions that financial consent to any scheme will be withheld 
lely on the ground of the amount of money involved. 

| ‘This procedure should secure the elimination of wasteful 

leffort and waste of labour and material as well as of money. 

| This waste causes the greatest hindrance in the way of output 


{ necessary munitions. Nothing has so impressed our Sub- 
| Committee in such papers as have come before them by acci 
| dent or selection as the regularity with which promises of the 
| date of completion and the attainment of full output fail to be 

full 
if thereby the fulfilment of programme has not been de 
layed or failed entirely, the only possible exp!anation 1s that 


by means of over-budgeting the deficiency on individual con 
tracts is compensated by the general output. If this is so, there 
must eventua'ly be enormous waste when all the contracts come 
into operation unless the demand is again increased and there 
are materials and labour available to keep the whole in ful! 
working. Whether this is so or not, there is continual waste of 
labour, material, and money in the construction, whether at 
Government expense or not, of factories which compete with 
each other for material and labour during the process of con 
| struction; and while, at best, the sum of their production may 
meet immediate necessities, it can only equal what could have 
been obtained at infinitely lower cost by concentrating labour 
and machines in certain places and pushing them forward to the 
full. 

The Supply Officers’ main concern must necessarily be 
the speedy production of the goods, and their functions 


|of those Departments to regard the 


Finance and Contract 
| Branches of the Ministry as a hindrance to the prompt carrying 
| out of their work. This attitude makes 
| work nor for economy. ‘ 

| In emphasising the necessity of strengthening financial 
| control at the Ministry your Committee do not wish in any way 
| to disparage the work of the Supply Officers. We fully appre- 
' ciate that in the circumstances of extreme urgency in which the 
| Ministry was formed, the only possible course was to call 
together a number of manufacturers and organisers, for the 
most part connected with the trades concerned, and to leave 
them to devise means, with an assurance that the country would 
| be prepared to pay the bill. Your Committee are anxious to 
| record their appreciation of the work which was done on this 


neither for efficient 


footing; but, immersed in their work and exercising the whole 
'of their energies tn extending the manufactures which they 
were organising, the Supply Officers seem to your Committee to 
have underestimated the importance of the financial aspect. 
We do not observe sufficient recognition on their part that they 
stand towards the nation somewhat in the position of trustees 
who have monies entrusted to their charge, and therefore bear 
the corresponding obligation of being in a position to show 
that adequate steps have been taken to safeguard national ex- 
penditure should criticisms be made at any future time. In 
this connection it must not be forgotten that the Supp!y Depart 
; ments are in another form either traders supplying the goods 
or closely associated with the traders. 

Further, when questions of the 


capacity for production 


arise, the necessity for financial criticism is at once apparent. 
Each Supply Member is solely concerned in obtaining the 


largest share of the available capacity for himself. No one 
has any inducement to reduce his claims. On the contrary, in 
order to be sure of obtaining the minimum requirement each 
one will naturally ask for the maximum. In order to guard 
against over-production or even production above the necessary 
/minimum, with the consequent waste of labour and material, 
the strictest scrutiny is necessary, and since money may a!so be 


|| wasted and financial consent will in any case have to be ob- 


| tained, your Committee consider that this scrutiny should be 
-exercised by a representative of finance. 

Examples could be quoted indefinitely of the excessive prices 
paid by the Contracts Branch so long as they had no other 
information to guide them than the opinion of the Supply 
Branch as to a reasonable price. 

The Supply Departments had enough to do in finding new 
sources of supply, investigating all possibilities of extension, 
and considering the adequacy of firms without discussing finan- 
cial details. 
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| should have been supplemented by the Finance Officers’ 
‘attention to price and accounts. As it is, 
Your Committee find a disposition on the part of some at least 








The risks attendant on the growing practice of associat- 
ing men from the outside business world with the Civil 
Service are not overlooked. 

In some cases also where the Supply Officers were 


onnected 
with the industry 


which they were organising, there was a 


natural reluctance on their part to be concerned in 
any way with the question ot remuneration, The reasons | 
which were operative at the beginning still hold good. | 
It is not desirable that’ the settlement of 


prices InvolVing 
the payment of enormous sums by the State to private firms |! 
should be left to the officers concerned with supply, just as it is | 
undesirable that they should be allowed to arrange grants of || 
capital expenditure or toconstruct national factories. Moreov 7 
in a few cases the heads of the Departments, and in most . uses | 
some of the responsible officers otf the Department, are drawn |} 
from the firms whose industries they control. Even where thi 

is not the case it is not improbable that officers of the Depart 
ments will, through knowledge gained or connections { need 
their official capacity, find their way after the war into fir 
with whose industry they have dealt. It is surprising to \ 
Committee that these considerations should not have been « 
obvious as to deter al! the Departments—as it has certainly 
prevented from ever attempting to Chat 
they have done so repeatedly is regrettable, but that a tendency 
should be established as the practice is, in the 
Committee, wrong in principle 
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settle prices 


pinion of ye ur 
Much progress has, however, evidently been made by 
the Contracts Department in reducing expenditure 
wherever it has been given an opportunity for exerting 
control of prices, but the whole svstem in vogue at the 
Ministry does not seem to be one to encourage a sound 


attitude towards economy within the Department, not 


a high standard of fair dealing in the business world |! 
outside. y 
Much credit is due to the Contracts Department of 1 


Ministry for the reductions which they have been able to effect 
in the prices of commodities by keenness in bargaining in the 
most difficult of all circumstances. With the order practically 
p'aced in the hands of a certain firm by the Supply Depart- || 
nent, with the contractor already practically assured that his} 
commodity must be obtained and from him, with the threat of 
impeding the production of munitions constantly held before | 
them, the Contracts Branch have, nevertheless, persistently | 
attempted to keep within reason, and, if possible, greatly to}, 
reduce the charges made by contractors. But bargaining is} 
never a satisfactory procedure, if only because once the habit 
has begun, and the contractor imagines that the Ministry 
attempting to get the better of him in one negotiati ! 
try to do more than level himself on the next occasion 
the spirit of bargaining spreads from one contractor to} 
another, and if there are some whose lack of patriots 
urges them to attempt to profit through the strong position in 
which their country’s difficulties have placed them, others who || 
would have been glad at the outset to adopt a more patriot! 


attitude naturally follow suit. The desire of the individual tor} 
equality of treatment has shown itself throughout the war ie} 
only feeling in conflict with patriotism, and if some firms set 


others standing out for big profits they feel that, however unde. | 
sirab’e this may be in itself, they cannot afford in self-protec- | 
tion to adopt any other course. The ill-effect upon labour of 
the impression that manufacturers are making big profits has} 
been mentioned in our previous reports, and that excess tax-|| 
tion is only a partial corrective is proved by the fact that the | 
contractors have thought it necessary to stand out for as hie’ | 
terms as they can get. 
It is interesting to compare with this the reference in| 
an earlier report to the ** profit-sharing ’* contracts ot 
the Ministry in which a direct incentive to economy 
achieves remarkable results. 

Many individual instances are cited of unnecessary 
or wasteful expenditure. No Department could, 0! 
course, be expected to be entirely guiltless of such. It 
is of far greater importance to emphasise the general || 
finding of the Committee, that since the war the spirit | 
of economy seemed to have disappeared from nearly | 
every Government Department. | 

Where there was limit&tion of staff it was usually || 
in cases where, as in the Treasury itself, inadequate 
staffing meant inadequate financial control. The Report 
recommends that the War Office should release 
qualified accountants for national service in the 
Ministry. At last, and largely owing to the efforts of 
the members of the Select Committee, a sounder view 
of finance is beginning to prevail. Actual Parlia- 
mentary control of detail is no solution of the problem 
in time of war. But the various Reports of the Com- 
mittee are showing where the weakness lies, and bring- 
ing before those in authority the necessity of strength- 
ening in all directions the powers of the Departments 
which exercise financial control. 
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DEPOSIIS AND CAPITAL. 


Ox Monday last the uses of bank amalgamations were 
effectively set forth by the chairmen of four banks 
that are now going through the process. Lhe burden 
f the quartet rendered by these harmonious bankers 
, eltect the very true and sensible statement that 
banks are amalgamating because trade organisations 
are leading the way. When production was organised 
in platoons, making demands for credit that were 
nominally expressed in thousands of pounds, little 
local banks with small resources sutliced. Now that 
produ tion is organising itself in divisions—not to say 
army corps—and the tactical unit has become big 
enough to want credit by the million, perhaps by the 
milliard, the banking organisation has rebuilt itself on 
a scale to meet the new position. Finance can onls 
live by serving industry behind it; and so, when in- 


oO 
was it 


eee nl 


dustry is handled by huge organisations, finance, its 
handmaid, has to grow out of a nimble: little char- 
woman into a gigantic maid of all work. The work 
has to be done by bigger and fewer hands, but they 
must not be so few as to limit competition. On this 
point our chorus of bankers laid timely stress. We 
have already expressed the opinion that in this im- 
portant matter we are not vet in sight of danger point, 
and that the competition between the big units that are 
now forming is likely to be fiercer than ever. This 
view has been questioned by the Stock Exchange, and 
also by bill brokers, and we think that in their case 
there is some justification for apprehension. We were 
considering the needs of industry, which, as Lombard 
Street and Capel Court will surely recognise, must 
come first. If big industry is better served by big 
banks, and if small industry can still rely on competi- 
tion between them to meet its needs, then some re- 
striction on the ease with which billbrokers and stock- 
brokers could play one bank off against another is a 
matter of minor importance. For if industry 
languishes, billbrokers and stockbrokers will be re- 
duced to playing dominoes for a living. Nevertheless, 
it is evident that this amalgamation process, if it goes 
far enough, will abolish competition, and produce that 
money trust’? of which industry is naturally afraid, 
and will perhaps even lead, as Mr Walter Leaf hinted, 
to the establishment of ‘‘one great State bank 
With entire control of all the finance of the country.”’ 
We shall all agree with Mr Leaf that such an ending 
to the amalgamation process would, as experience of 
Governme nt control has abundantly shown, be a 
national catastrophe.’’ But we may be of good 
cheer, for industry has a remedy in its own hands, if 
ever the danger of a ‘‘ money trust’ looms large. 
Finance lives on industry's patronage, and if the hand- 
maid hecomes too big and too scarce, industry can 
-sagiachoneg new ones for itself, and by giving them 
Fi 1 ensure their livelihood. | Nevertheless, 
a danger of monetary monopoly against 
y IS, in our view, still remote, and can, if neces 
ao ~ ae dealt with by industry, there is an- 
about this amalgamation 
needs watching. 
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or capital plus oo i the proportion “ tae a 

| reserve funds—to deposits. There is a 

ey for this proportion to be reduced by amalga- 
Ns, as the following table shows :— 


Before 
Amalgamation. 


After Amalgamation. 
Paid-up| Re-_ s a ees 
—_—___—____ Capital.) serves. 


. Paid-up Capital. Reserves. 
a se acetates iaineiiand 
London & Sonth- Western 1,200,000 1.350,000 : . 


ndon and Provincial .. 1.000,000/2,150,000) 


re | cree cern | nr eee ee | oD 














2,200,000 | 3,500,000) 2,125,000 3,000,000 

pondoe County & West'r 4,148,890 4,725,949 Pt Sear 2s, 
Direlinte. Meiiaie 24 2 100,000 

‘ 6,572,420 6,825,94 6,814,740 6,814,740 
Nationa) rin at eae en ee 
Unicn . —_ inetet cape 
‘ 5,476,884 4,000,008 
London J oint Son mand me 


“Over 7 millions” “ Over 6 millions ” 
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lo a certain extent this is a mere matter of book- 
keeping. The actual resources of the banks affected 
remain, in fact, exactly the same. The uncalled 
liability of shareholders, however, is often reduced, and 
thereby potential resources are impaired. 


A small pro- 
portion of capital to a high level of deposits has, of | 
course, always been a feature of English banking, but 
this proportion has tended downwards at a pace that | 
few, perhaps, even of our bankers have realised. Ecce 
signum, as Falstaff Says: 


ENGLISH Joint Stock Banks. 
Paid-up Capital 
and Reserves. 


£ 
1890 ......00+-e+ 67,826,000 .. 
BEE Niseveeeenns 


69,213,000 .. 


Deposite. Ratio. | 


£ 
368,663,000 .. 184 
455,561,000 .. 15°5 


ree 78,897,000 .. 586,726,000 .. 134 

1906 ............ 82010000 .. 627529000 .. 13:1 

1910 ......e0.--- 80,946,000 .. 720,687,000 .. 11:2 | 

TOUS ..cccccccces GEIGLOGD .. SOBSI6COS .. $2 | 

BP iiicetaduewes 84,475,000 ..1365297,000 .. 6:2 
This low proportion of capital disposed of by the |; 
English banks is one of the reasons given why they | 
cannot, and ought not to, do certain” kinds of | 
business that is done by their German rivals, which | 
have a larger proportion of — their shareholders’ | 
capital to employ. Those of our bankers who SO | 
greatly admire the German model with regard} 


to note issue might perhaps ponder concerning this 
matter of German example in respect of capital and 
deposits. If banks with a high proportion of capital 
to employ are able to give industry more efficient assist- 
ance, is it well that Engiish banks have allowed this 
proportion, in 27 years, to be divided by three? It Is | 
the custom nowadays to measure a bank’s strength by | 
the extent of its deposits, that is, by the sum that it | 
owes to the public. A bank’s real protection against ] 
this debt lies, of course, in its assets held against it;}! 
but the relative amount of its own capital employed is |! 
a point that should not be overlooked. This question, | 
however, and that of the whole problem involved by | 
bank amalgamations, is really a matter for the Cur-| 
rencv Committee, though the Government, 1n_ its | 
lust for committees, has appointed a special one to 
deal with amalgamations. This probably happened be- | 
cause the Government, like so many others, has not | 
vet found out that cheques are currency. 








Business Notes. 


Home and Foreign Crops.— J he International Institute 
of Agriculture at Rome reports that in France the 
mild and dry weather in the latter half of January 
proved propitious for winter crops, so that their ap- 
pearance is entirely satisfactory in most localities. In 
Italy winter sowings were effected in good order, and 
were carried on throughout the season in the southern 
provinces ; the plant is at present in good condition. | 
In the United States the conditions prevailing at time 
of winter sowing’s disadvantageous, 
weather was unfavourable. Owing to the increase in 
area sown, it is not probable that next harvest will be 
inferior to the general run of crops in that country. 
The American Government states, with every reserve, 
that the winter wheat crop of 1918 may be provision- | 
ally estimated at 289 million cwts, as compared wah) 
224 millions in 1917, 258 in 1916, and 291, the average || 
from 1911 to 1915. In British India, conditions are 
such as to allow of forecasting of a good wheat crop. 
In France 11,354 thousands of acres are under winter 
wheat (7 per cent. more), 1,954 thousands of acres 
under rye (4 per cent. less), 249 thousands = 


were as the 


winter barley (8 per cent. less), and 1,709 thousands 
under winter oats (5 per cent. more). In Canada the 
sowings of winter wheat, which are no more than 
one-twentieth of the total wheat area of that country, 
cover 711 thousands of acres (4 per cent. less); in the | 
United States the areas sown are 42,153 thousands of || 


acres in winter wheat (5 per cent. more), and 6,069 | 
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} 
| thousands in winter rye (45 per cent. more). In British 
‘| India the area under wheat for the 1918 crop is 33,898 
| thousands of acres, or 10 per cent, more than in 1917. 
ine may be judged, therefore, that winter sowings of 
cereals are generally on larger areas than was the 
ca last year, while, for wheat alone, this statement 
applies everywhere excepting in Canada. The Crop 
Reporters of the Board of Agriculture, in re- 
porting on agricultural conditions in England and 
| Wales during February, state that the autumn 
sown Wheat is everywhere looking well and 
| promising, especially in the west, where in a few 
it is regarded as being almost too forward. 
| Winter oats are generally also a good and promising 
;crop. Beans are rather more. variable, the plant being 
| thin in a few districts, but otherwise healthy and satis- 
factory. The weather during February was very favour- 
jable to field work, having been universally mild and 
}open, though with rather too much rain in some of the 
| northern districts. 


’ 
places 


Ploughing and cultivation accord- 
ingly made rapid progress, and much spring wheat was 
got in under favourable conditions. Wheat sowing is 
not vet completed, and another ro per cent. of the total 
wheat area probably still remains to be sown, but this 
work is more nearly finished in the east than in the 
west. In most districts some oats and barley have also 
been got in, but the seeding of these cereals is generally 
only just beginning. Spring work is well forward for 
the time of vear. Seeds are, except in the north- 
eastern side of the country, where they are often thin 
; oWing to the dry summer last year, a good plant, grow- 


| 
| 
| 
| 
| 


ing well, and giving satisfactory promise. <A certain 
area has in most parts of the country been ploughed up 
for corn, so that it may be expected that the total area 
under clovers and rotation grasses will be somewhat 
reduced. Labour is still very deficient, especially 
the more skilled, in spite of the assistance of soldiers 
and women, 


| 
| 


Week.—The Chancellor of the 
Exchequer announced on Wednesday that the result 
of last week’s War Bonds campaign had been 


| Men's 

£,130,770,240, making, with £8,100,000 War Savings 
1} 

1 

1 | 

| 

| 

i} 


Business 


‘ertificates sold, a grand total of £:138,870,240. This 
is a very fine total, satisfactory to all who worked for 
it, and since the Government wanted a ‘‘ big push ’’ of 

| this kind, we may be glad that it was so well achieved. 
Nrentaniange ess now that it is done, it is necessary to 
}observe that what the Government ought to want is a 
steady process of real saving rather than explosive 
outbursts accompanied by much injunctionary boom- 
jing, effected through investments by banks, or by big 
| companies with the help of bank loans, which are not 
saving at all, and simply multiply credits, and so in- 
crease an evil in our war finance against which the 
National Committee on Expenditure has _ protested. 
The stupidity of this sort of finance is now being con- 
tinually more widely recognised, and perhaps some 
day will be seen, even by the Government. In _ the 
meantime, there is reason to hope that last week’s 
effort may have helped to stimulate real saving, and so 
may do some lasting good. 








Taxes and War Cost —In commenting on the revenue 
figures of the year to date, and the fact that proceeds 
of taxes may be nearly four times as large as in the last 
peace year, the Times of last Thursday observed in its 
‘‘ City Notes ’’ that “‘ some critics still have the hardi- 
hood to suggest that we are not taxing ourselves as 
heavily for this war as our forefathers did in the Napo- 
leonic wars!’’ But the fact remains that those fore- 
fathers paid nearly half the war’s cost out of taxes, 
while we are paying less than a quarter. 
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Fducation and Industry.—In his speech on the second 
reading of the Education Bill last Wednesday, Mr 
Herbert Fisher gave the following admirable state- 
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ment of the broad argument for better education as a 
matter of business :— 


First of all, I venture to assert that no country in the long 
run suffers e-onomic injury from an improvement in the general 
education of its population. On what do wages and profits 
ultimately depend? They depend, as we all know, in the last 
resort upon the economic output of the community—on 


the mass of goods and services which the labour of the com- | 
| 
| 
| 
i 
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munity is able to command. And what are the causes upon 
which this output ultimately depends but the physique, char 
acter 
the educational proposals which are now 
have the effect of strengthening the physique, shaping the |} 
character, and enlarging the intelligence of the community. |! 
then it follows by the inexorable chain of practical logic that 1} 
the economic output will be increased with resultant benefits to || 
all engaged in the economic life of the country, whether as pro- || 
ducers, distributors, employers, or employed. 


, and intelligence of the community itself? Granted that 
before the House 


A great output will be wanted when the war is over, | 
and trained intelligence, honesty, and strength, will be | 
needed for its production. Sir Frederick Banbury’s | 
experience in the City, on the other hand, has taught | 
him that ‘* the man who can hardly write his name very | 
often comes out on top,”’ while the man who took 4 
First at Oxford, if he comes into the City, ‘ 


generally 
comes out last.’’ 





} 

The Rubber Share Market's Troubles. — A Stock 
Exchange correspondent writes :—Fairly heavy falls 
have taken place in the shares of the leading rubber | 
companies during the past fortnight, and, as 1s always | 
the case-after a rise, each successive decline adds a’ 
cumulative effect to the nervousness experienced by | 
shareholders with reference to the position. On the face 
of it, there is no particular reason why prices should | 
have given way to the extent which they have done. |} 
Indeed, the previous advance was more easy to justily, | 
having regard to the cards on the table, than the pre- 
sent fall, the most obvious reason for the latter being, |) 
of course, that the price of rubber itself has declined to || 
a trifle under half-a-crown per Ib. Paradoxically, share }| 
values stand lower now than they did when rubber was || 
2s 3d per lb some few weeks back, and the expected 
tumble in the price of the raw material has not followed || 
the latest restriction upon exports from the Middle 
ast, although the pivot for the market in the produce | 
seemed to be in danger of shifting from London to 
either Singapore or New York. The withdrawal of |} 
shipping facilities for the exportation of rubber to this 
country may throw a powerful weapon into the hands | 
of those who make the market in the Middle East. It), 
rubber is allowed only to go eastwards to the United) 
States for however short a period, and facilities are || 
withdrawn temporarily for the shipping of the material || 
to this country, the consumers are certainly placed at | 
considerable advantage where supply is ample. It !s|/ 
simply this law of supply and demand which answ« rs |i 
the frequent question on the part of holders of rubber | 
shares as to why rubber should be about the only article || 
that has fallen in price since the outbreak of war, and |/ 
the reason for the bountiful production is to be found, || 
of course, in the enormous stimulus given to planting | 
progranimes in the few years circa the rubber boom of || 
1910. Recent experience has damped the enthusiasm of 
the multitude who saw large increases in dividends con- 
current with the advance in rubber output. What the 
optimists did not notice was the way in which this out- || 
put would collar, ana overtake, consumption, thereby 
upsetting the facile statistics which assumed a matter- 
ofcourse sale for all the rubber that can be produced. | 
Excess profits duty has bitten shrewdly into rubber com- |) 
panies’ accounts, and to-day the proprietor of rubber | 
shares expresses gratitude if his previous dividend 1s 
maintained, while admitting that the prospects of any 
increase during the war are far from exciting. Of 
course, afterwards he hopes to come bountifully into 
his own profits, but for the time being there is nothing 
much to ‘‘ go for,”’ as the Stock Exchange says. At the 
same time, there is nothing much to fear in the outlook, 
other than the possibility of further reductions in divi- 
dends, and on the long view there is not much risk in 
holding good-class rubber shares amongst other specu- 
lative investments. 
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liability for unexpired risks on the basis of 4o per cent. | 
of the premiums, was £108,340, as compared with | 


fhe World's Gold.—According to the New York 
Commercial Chronicle, the value of gold produced 
in 1917 amounted to £85,076,197, as against 
| £91,318,739 for 1916, being a decline of over 4,54 mil- 
~ Compared with other goldfields, the African 

|| output, although recording a decline, gives no grounds 
for uneasiness. Between 1906 and 1917 the total pro- 
duction of the world increased by 1,352,307 fine ounces ; 
in this period the African output alone improved by 





jions. 





1 357130315 


'l all of this. Pp | 
‘banks have added roughly £18 millions to their gold 
| reserves, and the visible stock of the United States rose 
by £35 millions. 





The Prudential’s Valuation.—In our last 


\\in which was explained the burden which the war has 
\thrown upon this institution. The Prudential has paid 
over £.3,400,000 in war claims, of which more than one 
and a-half millions were paid in 1917. In the great 


| 
| 
| 





| majority of cases in the industrial branch the company 
was under no legal liability for war risks. The Courts | 
(Emergency Powers) Act also involves a_ strain for 
| which special reserves have had to be made. The 
| valuation for last year, which was made upon the usual 
|| 3 per cent. basis, shows that the surplus in the ordinary 
| branch was 41,584,540, and in the industrial branch 
|| £616,260. ‘She total surplus of the two branches was 
| £:2,200,800, and £:1,000,000 has been transferred from 
| the ordinary branch contingency fund, thus increasing 
| the surplus to 43,200,800. Of this amount £400,000 
|has been added to the investments reserve fund of the 
ordinary branch and £(335,623 to the investments re- 
| serve fund of the industrial branch, £:1,794,295 will 
| be allocated to participating policies in the ordinary 
branch and £400,000 to the shareholders, leaving 
| £270,882 to be carried forward. During the past two 


years the reversionary bonuses to participating policy- 


jholders have been suspended -except as regards in- | 


‘terim bonuses of £71 per cent. per annum on claims— 
but the directors have now allotted 
| 1916, and Under the profit-sharing scheme 
| adopted for the industrial branch the policyholders in 
1914 received £°398,360, the outdoor staff £100,000, 
|} and the sharcholders £100,000. In 1915 the amounts 
| allotted to outdoor staff and the shareholders were 
|| halved, and since then they have received nothing from 
| arte en age yoga got £276,72 in 19S 
9595 310, £38,719 in 1917, and £587 this 
| Year. No further bonus is to be allotted. The financial 
|| Position of the company remains very strong in spite of 
War claims and other burdens. : 


IQI7. 


The London Assurance Corporation.—This old in- 
surance company has again been very successful, 
pam wt its marine and fire departments. Since 
+ aap megan the marine department has become the 
ae per ant and the more profitable ; indeed, but for 

Xcess profits duty, which will take the gilt off 


them, one mi 
ivht sav tl _ ad iC : 
allowed, S y that such profits ought not to be 


ro rhe marine premiums last year were 
ss” 15.009 as compared with £1,157,702 in 1910. 
£ claims were 41,048,268, and the expenses 
141,866, 


If we make the usual allowance of 40 per 
Eabitin - increase in premiums to cover the increased 
- an = risks not yet run off, the surplus works out 
fan “eared For 1916 it was £351,188. The marine 
and Larger increased by £350,000 to £1,350,000, 
profic eee carried to profit and loss account. The 
SO daxsling insurance has been good, though not quite 
872,726 § in amount. The fire premiums were 
(47.5 per cone) at, 903/857, the claims £415,289 
cent.) -), and the expenses £321,541 (36.8 per 
surplus, after allowing for the increased 


fine ounces, against which the supply from | 


issue | 
‘ da report of the chairman's speech at the (|. . . . “a1 | 
| appeared \ report ‘ 1 I » at | recommend a final dividend of 3s a share, making with 
‘}annual meeting of the Prudential Assurance Company, | , 


reversionary 
bonuses of 4.1 per cent. per annum for the vears 1015, | 


eres eeeeeeeseeteemeeeeeeeeeeeeeneee ne ee en ne en ne 


£89,531 a year ago. 


Che fire fund was increased by 


£80,000 to £900,000, and £,84,994 transferred to 
Large provision has been made for | 
special funds— £100,000 to meet income-tax and excess | 


profit and loss. 


profits duty, £75,000 fo: 


depreciation and contin- 


~ 


written off premises account. 


22 per cent., tax free, is recommended—an increase of 


» 2 per cent. This dividend will cost £,98,620. —The 
aM 
British Law Fire ¢ ompany, about to be taken over by 
the London Assurance, has had a successful vear. The 


net hire premium income was £y133,157; an increase of 
| was shown. On the other hand, the expenses 
| high, at 45.6 per cent. of the premiums. The fire ac- 
count showed a profit of (21,667. The 


“~ 


directors 


| the interim dividend of 1s, 20 per cent. for the year, 
less tax. A scheme for the distribution of the purchase 
price paid by the London Assurance has been issued, 
which suggests that the London is about to split its 
share capital into shares of £2 10s each, £1 5s paid 


Re 


Maritime Insurance Company.— In 191 this company 


longer able to show the working out of specific under- 
writing vears. In order to arrive at the profit it is 
necessary to make an allowance for the unexpired risks, 
and to take account of the increase or decrease in the 
premium income. There has been no extravagant 
advance in premiums, which in 1915 were £561,630, 
in 1916 £707,831, and last year 4,922,008. The surplus 
for 1917, after allowing 4o per cent. of the increase in 
premiums as‘an addition to the reserve for unexpired 
risks, was £165,270, as compared with £207,418 on 
the smaller premium income for 1916. Interest receipts 
were £46,190, against which £,24,864 had to be paid 
in income-tax on profits and £,50,000 provided fo: 
excess profit duty. 


The sum of £6,000 was written of! 
for depreciation of investments, against £45,000 4 
vear ago and £26,000 for 1915. After transferring 
| £80,000 to profit and loss—against £70,009 a yeat 
| ago—the underwriting fund was. £860,236 against 
£089,296. The directors recommend a final dividend 
of 15 per cent., leSs tax, making 25 per cent. for the 


vear, less tax. 





Canadian Pacifie Results. 
Montreal states that the results of the operations of 
the Canadian Pacific Railway for the year ended 


December 31st last were :-— 








After payment of all dividends declared for the year 


The special income for the year after 


is $12,420,915. - 
reserves iS 


alléwances for contingent 


making 


gencies, £,100,000 to general reserve, and £20,000! 
lhe balance at profit | 
: : om | and loss was then £7188,786, out of which a dividend of | 
other sources fell off by 2,361,008 ounces, the decline | 
Nin the Australasian supply accounting for practically , 
During the year the principal European | 


£,8,091, and the very loweloss ratio of 35.5 per cent. | 


were | 


An official cablegram from | 





| 
| 
| 


changed the form of its accounts, so that one is no | 


| 
iI 
1} 
| 
1} 
1} 
} 


i 
| 


| 
the surplus from earnings of railway and lake steamers |! 


‘ 
it 
i? 


j 


The ratio of working expenses to re-)) 


| Gross earnings from railway and lake and coastal % 
StEAMETS .. ce ccccccccccccceceeeessssesens eoee 152,389,334 
Working expenses ........-++ ceesccnccese Ceecsenses 105,843,516 | 
Net earnings from railway and lake and coastal —— — | 
stesmers ..... Kisenqueseetnceensiacsenomsaes SREP 
Deduct fixed charges......ceseseeseeseeencrsereees 10,229,145 
Surplus... ..cscceseccescsseeeeseeseesessassssseees 36,316,875 | 
Deduct— 
Contribution to pension fund ........ .» $500,000 | 
Net earnings of coastal steamers, com- 
mercial telegraph, and news depart- 
ment, transferred to special income — 
ACCOUNE.. ce ccccccccscccccccsceseccse , ’ 2,468,683 | 
Net revenue from earnings of railway and lake ————— i] 
steamers, available fordividends .....+--+»+-+- 33,848,192 


$10,713,299. ; ee * 
'ceipts in 1917 was 69.5 per cent., as against 63.9 in 
| 1916 and 60.2 in 1915. Net revenue in 1916 amounted 


to $50,476,500. 


| 











a 
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Eastmans’ Profits.—l’rom 1913 to 1916 the profits 
of Eastmans’, Limited, the well-known wholesale and 
retail butchers, dwindled steadily, various explanations 
being given in each report for the disappointing results 
shown. ‘The report for 1917, however, contains no 
reference whatever to trade conditions. But the figures 





which we summarise below show that there has been 
(a sharp recovery in earnings, trading profit almost 


} 


| equalling that of 


The reserve for income-tax, 
however, absorbed £.18,400 in 1917, as against £)4,263 
mn 1913, so that net profits were £-12,500 lower than in 


IQGt 3. 


(that vear, but £19,400 higher than a vear ago: 


. 


it 


Pref. dividend .. 


1913 1914 1915, 1916. 1917. 
£ £ £ 


£ £ 
Trading profit.... 79,031 .. 53,583 .. 50,809 .. 42,103 .. 77.450 





Net profit --»+ 62,964 .. 37,225 .. 36,136 .. 27,588 .. 50,442 
Brought forward . 11,132 .. 12,825 .. 13,121 .. 14,577 .. 11,154 











oe eee 


74,096 .. 50,050 .. 49,257 .. 42,165 .. 61,596 
37,679 .. 36,929 .. 34,679 .. 31,010 .. 30,010 


Ord. dividend.... 23,591 .. ie we [6s oe | oe eee 
(4%) (5%) 
| Carried forward.. 12,825 .. 13,121 .. 14,577 .. 11,154 .. 8,099 


| For the first time since 1913 ordinary shareholders are 
| to receive a distribution, a dividend of 5 per cent. having 


| 


een declared. The balance carried forward is reduced 
by £3,000. A sum of £10,000 is charged for 
depreciation before striking the net profit figure, as 
compared with £5,000 a year ago. ‘The principal 


-changes in the balance-sheet are a decline of £42,700 


in stocks, which now stand at £41,650, and an increase 
of over £,77,000 in cash and investments. 





Borax Consolidated.—fhe figures given in the report 


of Borax Consolidated, Limited, for the year ended 


September 30th last at first sight seem to reflect a 


serious falling off in revenue, but a closer examination 
| shows that this is due to the fact that profits are shown 





! 


this year after making allowance for excess profits duty. 
Whether this fact accounts for the whole of the decline 
it is impossible, of course, to ascertain, but the report 
states that the business of the company, as a whole, 
‘‘has held up well during the past year, although the 
difficulty in obtaining freightage has affected its export 
trade.’’ A summary of results since 1908 reads as 
follows :— 





| oe 
: Depre- Total | - | Rate 
Year Ended al ciation Ped Divi- ee n 
Sept. 30. | : and ONY. dends | ‘Deferred 
Reserves Paid Ordin’ry 
£ £ £ £& | & % 
1908 ...... 275,375 30,000 175,461 152,000 65,302 10 
Seer 282,871 40,000 165,170 167,750, 56,897) 11} 
BEED acces 289,464 20,889 199,690 183,500 67,262 125 
1911 .,.... 293,086 27,880 209,308 194,750 75,995 13¥ 
1912 -» 293,598 56752 167,878 194,750) 43,297 13} 
= 361,921 48,297 245,285 207,361; 45,397 15 
De onseks 344,050 65,692 195,449 137,500 68,345 74 
1915 ...... 349,357 51,290 205,825 170,000 74,171 10 
1916 .. 569,907' 62,321 418,742 215,000 112,913 15 
1917 .. 385,527, 46,267 251,41C) 215,000; 92,703 15 





Dividend distributions are unchanged, the deferred 
ordinary again receiving 15 per cent., but reserve allo- 
cations differ somewhat. Depreciation reserve gets 
£40,000 as against £/50,000 a year ago, appropriations 
to general reserve and income-tax reserve are ‘un- 
changed at £25,000 and £10,000 respectively, and this 
time £10,000 is transferred to a new pensions and 
grants fund. A year ago £130,000 was reserved for 
excess profits duty, but this year, as already men- 
tioned, provision is made before striking profits. The 
balance carried forward is £20,210 lower. The most 
important changes in the balance-sheet are increases of 
£277,800 in creditors, which include reserves for excess 
profits duty, and of £195,3 in stocks. Cash is 
£70,000 lower at £181,400. 





German Plans in the Arctic Ocean.—As_ Finland's 
‘White ’’ Government has practically converted the 
country into a German Protectorate, the Pan-German 
motto is now: ‘‘ From Baghdad to the Arectic.”’ 


\March 16, 1918. 
SR eseceeerees ae, 
| Russia has ceded to Finland her frontier districts jn 
| Lapland; Finland, the Germans hope, will cede to 
| Norway the strip of territory running north-westward 
into Lappmark, receiving in exchange the lower basin 
of the River Paatsvig as far as the southern coast of 
the Varanger Fiord, on which she would establish a 
| port free of ice in winter. In war this would become 
a German naval station, facilitating interruption of 
trathe with Archangel and the new Murman port of 
Alexandrovsk, which is accessible throughout the year. 
Should the Baltic and Black Seas pass under German 
control, Archangel and Alexandrovsk will be the only 
Russian independent outlets towards the . 





Atlantic. 
These plans are still visionary; but the Brest-Litoysk 
Treaty pledges Germany and Russia to ask the 
Norwegian Government to press for the resumption of 
the Spitsbergen Conference, opened at Christiania in 
1gi4, and interrupted by the war, and for the inter- 
nationalisation of the Spitsbergen Archipelago on equal 
terms for both the contractants. German interests in 
the islands are limited to 20 square miles, Russian to 
about 500; two British companies, the Northern Ex- 
ploration and the Scottish Spitsbergen Syndicate, have 
taken up 3,500, and a Norwegian company has taken 
over an American coal mine at Advent Bay, on the west 
coast of West Spitsbergen, the largest island, which 
has been worked continuously, and the coal exported, 
The coal there is a 10-foot seam, 60 feet 


| 
| 
since 1904. 
down; steam coal and valuable iron ore abound close 
to the sea, and the latter actually on the surtace; there 
are some three months of Arctic summer, and the 
islands might become a great preserve of fur-bearing 
animals. At present they belong to no Power, but they 
were annexed to England by James I. in 1615. Their 
re-annexation was urged by the Royal Geographical 
Society in 1917, but Mr Balfour replied that the whole 
question would involve negotiations with — several 
Governments for which the time was inopportune, But 
the new situation suggests that Great Britain might 
take steps to protect the islands pending a fina! solution 
by the Peace Conference. 





Transvaal Output in February.—Last month's gold 
output in the Transvaal is the lowest recorded in an) 
month since February, 1914, when the production was 
valued at £:2,660,186. The daily average output, how- 
ever, Was better in February than in January, showing 
an increased yield of 525 ounces of fine gold per day, 
no doubt largely owing to another marked increase in 
the native labour force, as shown below. In the follow- 
ing table we show the gold obtained month by month 
from the beginning of 1913 to date :— 

CHAMBER of MINES’ FIGURES. 





— 
| i913 | 1914, 1915. 1916. 1917. 1918. 


— 














|. 8 £ £ ’ £ & 
2 53 

January ........+06+| 3353116) 2,768,470 3,037,058) 3,344,948) 3,324,418 3.0556 
February ............| 3,118,352) 2,660,186 2,872,406 3,201,062 3,065 976 2,802,477 
March .......++++++| 3,358,050) 2,917,546 5,202,514 5,384,121) 5.545,:65 
April .....sseeeseee ..| 3,334,358) 2,904,924 3,160,651 3,205,643 3.155 12! 
BY ceceees seeeeeees| 3,373,998) 3,059,340 3,243,347) 3,303,377, 3,510.615 
-) 3,173,38 3,208,224 3,235,767, 3,227,101 
July ..... eeceee eeee| 2,783,917, 3,111.398 3,272,258 3,232,891) 3,219 094 
August ............+.; 3,092,754) 3,024,037 3,307,975 3,318,1!6) 3,214,079 
686) 2,982,630 3,299,423 3,277,408) 3,135,807 
October .. .....+++.| 3,051,701) 3,116,754 3.388,122 3,365,642) 3,191,279 
November ..... .+++| 2,860,788) 3,040,677 3,317,534) 3,326,253) 5,070,426 
December .,........| 2,857,938) 2,952,755) 3,317,949 5,289,705 3,068,639 


Total ......0+- 37,358,080 35,588,075 38.627.461 39,485,934 38.323.921 5,836,150 





— 








The total output during February amounted to 659,759 
ounces of fine gold, valued at £2,802,477, as compared 
with 714,182 ounces, valued at £.3,033,053, produced 
during January. In February, 1917, the total out- 
put was 721,321 ounces, valued at £,3,063,979. 

Nomprr of Natives Emprovep at the End of Last Six Months 


by Members of the Witwatersrand Native Labour Association 
and Contractors. 


“Bept., | Oct.. | Nov.. ] Dec. | Jan., ; Feb. 
1917, 1917, 1917! | gi7’ | i9is. 1918. 
171,334) 170,531 169,083, 172,740, 176.424 181,066 


——— 








Gold miner 
Coal mines 
Diamond 

mines.... 


11,469 
4,715, 4,825 


—_$_ 


11,601, 11,841 11,633 11,695 
4,791 4,620 4620! 4,593 





Total....| 187,726) 186,992 185.336 189,028! 192,608 197,154 


; 
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1.033.653 
802,977 
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5,836,130 
9,759 
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81,066 
11,243 


4,825 


197,134 
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Co-operative Wholesale Society.—The disposable profit 
of this large co-operative undertaking for the half- 
year ended December 22nd amounts to £556,807, show- 
ing a falling off of £278,330 when compared with the 
profits for the corresponding period in 1916. Of this 
sum the Trade Department at £530,324 records a 
decline of £270,358, and the Banking Department at 
£26,482 shows a fall of £7,978. If to the amount of 
deposits in the Banking Department is added loans and 
interest in the Trade Department, we get a_ total 
amount of deposits of over £134 millions. In refer- 
ring to this the society remarks “ai At present we have 
nearly five million pounds of liquid funds, but it is 
necessary to keep this amount liquid to meet possible 
withdrawals from the 13} millions deposited with us 
at call or at short notice.’’ Investments, which in 


1g10 were 2£:45379,544) are now £:3,942,226, while 
overdrafts show an increase of £35,975, being 


£790,800. Bank deposits of £:9,036,481 compare 
with £8,042,008 for the similar period in the previous 
year. Reserve for excess profits duty, which at the 
end of 1916 was £,150,538, is now £298,297, and the 
total reserve funds amount to (3,308,230, as com- 
pared with 42,275,078. To further extend business 
operations, it is proposed to issue ‘‘ Development 
Bonds” bearing interest at 54 per cent. per annum, 
repayable in 10 vears. 


PS, 





A FURTHER appeal is made for support for a fund for 
distributing gifts to men in the labour companies on 
active service overseas. Nearly £92,000 was raised in 
1917, and administration expenses required less than 
3 per cent. of the total received. Subscriptions should 


be sent to ‘‘ Gifts for Labour Companies,’’ 10 Victoria 
street, S.W. 1. 


Obersea Correspondence, 





UNITED STATES._WAR FINANCE MBASURES— 
THE FINANCE CORPORATION. 
(FROM OUR CORRESPONDENT. ) 

A New York, February 18. 
(ue Third Liberty Loan is in the process of anticipation 
by the periodical sale of Treasury Certificates of In- 
debtedness. ‘The Secretary of the Treasury has asked 
the banks to set aside each week for ten weeks 1 per 
cent. of their resources for investment in the ‘Treasury 
Certificates. Of all the national banks and trust com- 
panies in the United States, less than 1 per cent. have 
shown a disinclination to accede to the Secretary’s 
request. ‘| his 


measure will provide roughly 
93,000,000 ,« 100 


before the formal announcement. of 
permanent borrowing in the shape of the Third Liberty 
Loan will be forthcoming. The most recent issue bears 
date of February 15th, and matures on June 25th. The 


total amount outstanding maturing on this date amounts 
to 91,180,000,000. 


Credits are 
February 


From these funds the regular 
extended to the Allies. On 
14th an additional credit of $50,000,000 was 
extended to Italy, bringing the total advances to this 
country up to $550,000,000, and the aggregate to all 
the Allies to $4,734,400,000. - 

The Weekly quota of British Treasury bills was issued 
on a 54 per cent. basis, 
cent. basis the 
that next wee 
Cent. rate. 
Lonith regard to the Internal Russian 54 

aM, maturing February 


being 


as compared with a 5; per 
previous week. It has been announced 
k’s issue will be continued at a 53 per 


per cent. 
wn Vv 14, 1926, it is of interest to 
i. that the National City Bank, the chief American 
Pository of the Russian Government in America, 
an yesterday to c 
been registered. 
per rouble. 
annual coupo 
at the norm 


Cashed their 


ash coupons on such bonds as have 
at the bank at the fixed rate of 12} cents 
A thousand rouble bond carries a semi- 
N amounting to 27} roubles, or about $14 
al rate of exchange. ~Bondholders who 
coupons at the 12} cent rate received only 
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93-44. Comparatively few coupons were presented for 
payment, since the majority of holders prefer to wait | 
lor the end of the war, and the possibility of a normal 
exchange rate. Approximately $50,000,000 worth of |, 
the Russian 54’s are held in the United States, pur- || 
chased primarily by speculators at rates ranging from | 
$387 per thousand roubles down to the present quotation | 
of S88. | 

Sales of War Savings stamps up to February 1th | 
passed the $50,000,000 mark. Receipts are now | 
running at the rate of about $11,000,000 a week, | 
$2,000,000,000 are authorised, and if the entire | 
are sold the ‘Treasury will receive | 
$1,680,000,000, which will be redeemed on January 1, 
1923, at the par amount, with a cost to the Government 
of $320,000,000 in interest. 


authorisation 


| 
| 
The War Finance Bill, as explained before the Senate | 
Finance Committee by Secretary MeAdoo on 
Kebruary 8th, is designed to extend to corporations | 
necessary financial aid during the unusual competition || 
with the Government, particularly through Liberty | 
Loan campaigns. The Government's borrowings have | 
tended to absorb the entire credit facilities of the bank- 
ing svstem to such an extent that they have been pre- | 
vented from extending much-needed and customary help 
to public and private enterprises. Public utilities, power 
plants, railroads, and municipal corporations have often 
found it difficult, if not impossible, to obtain necessary | 
advances in the market to enable them to perform vital 
service in connection with industries directly and in- | 
directly associated with the war. | 
The War Finance Corporation, as a vehicle of the | 
Government, will be able to obtain necessary capital | 
on short-time notes at a rate substantially the same as 
the rate at which the Government itself can borrow. | 
Advances will then be made, at the discretion of the | 
Board, to industrial concerns who are, or have been, | 
unable to obtain the necessary capital on account of the | 
strained condition of the money market. The effect of || 
the Act, should it succeed in passing, will be practi- |, 
cally to eliminate the competitive conditions of the in- | 
vestment market, and concentrate all manner of public | 
offerings into the securities of the Government of the |! 
United States. | 





| 
i 


' 


} 
4 
i 


In so far as the limitation of public offerings of | 
municipal securities is concerned, the Priority Com 
mittee has already been exceedingly active. No public 
offerings are permissible without the sanction of the | 
Committee appearing in print on the public prospectus. 
Numerous issues of municipal securities have been made, | 
providing funds for various public purposes which the 
Priority Committee deem of essential necessity, and, 
on the other hand, Park bonds and loans for similar 
purposes in the nature of luxuries have almost uniformly 
been disallowed. 

The market in the Allied war bonds on the New York 
Stock Exchange was unusually active and 
during the week, with the sharpest upward reaction 1n | 
the French Cities 6’s. American foreign securities 5's | 
advanced over 4a point. Anglo-French 5’s }. French | 

points. French Republi 





strong 


Cities and Paris 6's 2} to 3} 
1919 were up 2, with uniform gains in all | 

7° re . . : ~ ott. 
United Kingdom issues, varying from | to g, the 5) 5 | 
of 1921 showing a loss of 4. Russians were dull and } 
inactive, and Japanese 44’s of the First and Second || 
{| 


34’s_ of 


Series showed the first substantial losses registered 1n 
these bonds for several weeks. 








———— 


FRANCE.—BBETROOT PROBLEM-—MEAT AND PAT 
PROBLEMS — PAPER RESTRICLIONS — THE 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, March 11. 
THE Minister of Agriculture and Supplies, in a circular 
to the préfets, points out that it would be very unfortu- 
nate for the quantity of beetroot grown in France to be 
reduced, or for the activity of the sugar factories to be 
lessened, reminding them that sugar imports can be 


——— 


- 
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reduced as the result of increased growing of beetroot, | the amount of old bills that have been withdrawn, 


while beetroot culture is of great importance in connec- 
tion with the wheat problem, because of its bearing on 
the rotation ol crops. 


| dealing with the sugar and beetroot question had re- 


commended that in the period 





| are to be withdrawn, and supplementary interest ; 
For this reason the Committee | 


1918-19 the price ol} 


i duration of the 


ia ton of beetroot at 7 deg. should be at least 
74 francs, with an increase of o.So per tenth of degre: 
ove 7 de r He therefore invites Prefets to make eve 
elfort to et this price accepted in the various con- 
s, and in view of the circumstances, he considers | 
it desirable that the State should intervene in the draw- 
in up oi: contracts. He fuarantees that the Govern- | 
ment will do its utmost to help growers over the 
labour difficulty. As regards the sugar question, he | 


points out that the Committee has adopted resolutions | 


Yl ” ‘ } . ‘ - .< - 
to guarantee a normal! profit for refiners. 
i anvthing 
125 franes the quintal, and urges 


them to come to amicable terms with growers, using 


‘ . : : 
to them not to seil their sugar at 


over a 
maximum price of 
as an afFe 
from the Government 

\ Decree has been issued making ® obligatory to 
'declare all oleaginous grains and fatty matters on 
| March 20th this vear. Declaration is obligafory only 
i'when the stocks amount to more than a thousand kilo- 
| grammes, and declaration must be made both by the 
| proprietor and the possessor. Goods in course of trans- 
| port must be declared by the person to whom the goods 
; are beine moved. Anv fraudulent declaration or anv 
| omission to declare will be severely punished. 
| The Minister of Agriculture, with a view of reducing 
| 
j 


waste, has introduced a special regulation dealing with 
slaughter-houses. He complains that livestock is 
moved large distances with a view of having it 
| slaughtered at the actual site of consumption. As the 


yublic is now quite ready to consume chilled and frozen 


| France or in Africa, for the armies has been a most 
| suecessful experiment, he is in favour of attempting to 
adapt these methods also for the civilian population. 
| He proposes to organise district slauehter-houses, which 
he shows will be to the advantage both of growers and 
teres and to act as an intermediary between con- 
sumers on the one hand and business firms or breeders 
i}on the other, who are prepared to construct or use such 
slaughter-houses. Further, he will place at the dis- 
posal of interested persons the experience gained by 
the Army in handling chilled meat, and in organising 
slaughter-houses in connection with it. He will also 
assist in providing labour and material. 

This week’s Journal Officiel contains a_ Decree 
ordaining that prospectuses, circulars, catalogues, Xc., 
must be reduced by 50 per cent. in comparison with 
the quantity that was used in the years 1912 and 1913. 
As regards new publications, the Paper Committee will 
decide how much paper may be used. 

The gross receipts of the principal French railway 
companies in November and December, 1917, show 
that there has been, as was only to be expected, a 
failing off of commercial revenue, and an increase in 
revenue from Government work. At the same time, it 
is noticeable that there is a real tendency towards a 
recovery in commercial revenue, except in the case of 
the P.L.M., whose commercial revenue has fallen off 
very severely, owing to the extent to which it has been 
mobilised for transporting the troops and army sup- 
plies to Italy. The whole question of French railways 
nas been carefully considered by the Commission des 
Travaux Publiques in the Chamber of Deputies, and 
this body has invited the Government to make a sug- 
gestion for increasing the rates, not merely by the 
proposed 15 per cent., but by a much larger figure. 

The Budget and Trade Committees of the Chamber 
of Deputies have concluded their examination of the 
Bill authorising the renewal of the privilege of the 
Bank of France for 25 years, and the Bill has been 
unanimously approved by them on the undertaking of 
the Finance Minister that the Bank would undertake 
to open a postal cheque account, to pay to the State 




























He appeals | 


rument the special facilities the refiners obtain | 
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; . na 
portion of the special reserve, 
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throughout the week has been frankly 


depressed, among the causes contributing to the de. 
pression being the feeling of uncertainty as to the! 


war, the rumours of an early German 


ollensive on the French front, the increased taxa: ') 
and particularly the taxation on wat profits, and all 
growing tendency to bring industries successively | 
under State cor trol.; French Three pel Cents ™ | 
mained at their previous figure of 57-50, and 1 | 
per cents. have advanced as usual bv < ce > II 
Russian securities have further dropped. Bar ell 
been alm, and there has been no dealing’ in kK sees 
bank stock. Railways on the whole are slig! | 
advance. Shipping, as a result of the proposed State 
control, has fallen several points, Transatlantique || 
dropping from 271 to 260, and then returni: 19, | 
Messageries Maritimes from 255 to 240 and 2): d|| 
Chargeurs Réunis from 1530 to 1376. Leiéries di | 
France have lost roof at 8&6, and Fore: s et Aciéric | 
de la Marine have fallen 2o0f to stand at 1380. Chantie | 
i 


ide Bretagne are at 205 and 201 instead of 
Chantiers de St Nazaire have fetched only 1700 in<s td 


of 1851. Moteur Gnome has fallen from 316% 


232n 
aw-VJ, it 


and Roumanian stocks have taken their share. thouch | 
not unduly, in the general depression. 


neat, and the work of chilling meat, whether grown in | 





The returns of the Bank of France for last wees. the |! 


previous week, and the corresponding week o! ‘ast | 


year are as follows 


Capital of the Bank 

Protits in addition to capital 

Reserve 

Reserve of landed property 

Special reserve 

Notes in circulation 

Interest on securities 

Bank notes to order 

Treasury aecount 

Current accounts, Paris 
Do branch banks 

Dividends payable 

Discounts and sundries 

Rediscounts 

Sundries 


Total 


Cash in hand 
Balances abroad , 
Commercial bills overdue 
Discounts in Paris ... 
Foreign bills 
Treasury bills ; 
Discounts in branches 
Adjourned payments, Paris 
and branches 
Advances on bullion 
Do on public securities. . 
Do by branch banks .... 
Advance to State (ordinary) 
Do for the war 
Treasury bonds in respect 
of Advances to Foreign 


DEBTOR. 


Mar. 7, 1918. 
182.500.000 0 
8.450.697 69 
22.105.750 14 
4,000,000 0 
8,407,444 16 
24.650.026.960 O 
39,440,799 42 
2.706.165 67 
29,083,743 13 
1.569,937.267 35 
1,060.770,648 0O 
5.92565 41 
54,189,008 49 
3.829.538 0 
672,937,354 1 


28,514,311,044 47 


Feb. 28, 1918. 
182,500,000 0 
8.450.697 69 
22.105.750 14 
4.000.000 O 
8,407,444 16 
24,308.307,.215 0 
37,729,857 60 
2.797.505 26 
52.227.269 20 
1,542,382,323 95 
1,038.842.551 0 
6,108,750 41 
45,300,026 61 
3,829,538 0 
677,337,988 8 


27,940,326,917 10 


CREDITOR. 


f c 
5,625,586,300 12 
1,137,066,179 51 

8.499.102 37 
674,376,180 16 
9,730,290 36 
105,267 76 
438,939,644 0 


- 1,112,624,678 48 


12,874,000 0 
547,998,653 61 
637,814,698 0 
200,000,000 0 


. -13,350,000,000 0. 


f c 
5,623,072,649 68 


- 1,103,006,581 54 


3,858,150 37 
832,371,078 75 
8.750.144 39 
184,546 14 
470,928,353 0 


1,11464,941 13 . 


12,874,000 0 
547,326,521 36 
622,956,345 0 


200,000,000 0 .. 
12,950,000,000 0 .. 








e 

; 14,429 57 
$515 1 
201.417 70 

> 39,428,480 52 
$26 75 

20,507 3 
275,137,184 0 


1,287.427.599 41 
12.874,000 0 
708 .297,278 61 
537,895,409 0 
200,000,000 0 
9,100,000,000 0 


Governments veseesss 3y325,000,000 0 .. 3,315,000,000 0 .. 2,115,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,7 0 14 
Do disposable .......... 99,801,434 19 .. _99,801,434.19 .. 99,163,769 88 
Rentes undisposable ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture. .. 46,442,551 12 .. 46,42411 9.. 46,123,789 72 
Expenses and management 12,576,158 45 .. 11,803,178 19 .. 10.583 .686 66 
Special reserve ............ 8,407,157 62 .. 8,407,137 62 .. 8,407,137 62 
Sundries .................. 953,588,018 58 .. 856,028,784 51 .. 505,317,157 75 
Total...............-28,324,311,044 47. . .27,940,326,917 10 . .21,495,849,419 67 


BANK OF FRANCE RATES. 


Discount... . 


Advances on bullion 
Advances on public securities 


Cee ee ee eee ee ee eeereeree 








GERMANY.—THE RUSSIAN PEACB—INTEREST 
CHARGFS AND NEW TAXATION—THE TAXA- 
TION OF THE REICHSBANK—PROPFITEERING 
SCANDALS—THE BIGHTH WAR LOAN. 


(FROM OUR CORRESPONDENT.) 
Lonpon, March 14. 

FoLLow1NG on the first burst of excitement over the 
Russian peace, the realisation of the terms forced on 
their Eastern neighbours is causing a certain reaction 
in the more level-headed section of the German Press. 
The Socialist, and a good many of the Radical, organs 


are frankly horrified at the legacy of hatred which 
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| Germany has laid up for itself by its oppressive terms, 
land it is insistently urged that the so-called peace can 
| never mean more than a truce to be broken at the first 
The Socialist attempt to excuse the in- 
action of their party is almost pitiful. The Socialists, 
they themselves assure Russia, are completely impo- 
tent, and were able in no Wise to influence the terms 
'| imposed. Russia alone, they say, can help Russia. 

The dominance of the reaction is vividly illustrated by 

a remark made by the notorious Herr von Oldenburg- 
/Januschau to his fellow Junkers in the course of a 
| recent speech in Berlin. ‘‘ But what do the Social 
Democrats think they can do?”’ said this stalwart in 
words the crudity of which has made even the bour- 
geoise Press writhe. *‘ The great bulk of their elec- 
‘tors are out at the front, where they can always be 
| soundly spanked !*’ (presumably by their officers !) 
iGermany’s minimum designs for the moment in the 
| East were clearly expressed by Count Hertling in his 
| recent speech, in which he drew a sharp distinction be- 
‘tween Esthonia and Livonia on the one hand, and 
Courland and Lithuania on the other, and definitely re- 
| pudiated the right of any except Germany to decide 
as to the so-called ‘* self-determination "’ to be allowed 
to the two latter. To this was added further hints of 
‘frontier rectifications *’ at the expense of Poland. In 
view of the brutal frankness of this proposed annexa- 
tion of territories, which have no claim of any kind 
beyond that of conquest alone, to be considered Ger- 
man, the protestations of the German Government as 
}to its attitude towards national rights can now be 
| judged at tieir real worth, and the moral for the West 
is too, obvious to need emphasis. 

The discussion over the prospect of food supplies 
from the Ukraine is striking a note of more and more 
sharp anxiety in view of the now almost certain pro- 
spect of both the bread and meat rations being again 
reduced in the near future. In spite of attempts at 
optimism on the part of Jingo organs, the more mode- 

rate journals are frankly pessimistic, and the semi- 
oficial papers show a caution which, to a hungry 
| people, is scarcely less disconcerting. 
| To judge from the preliminary details that have 
| reached this country, there is to be no innovation in 
| the form of the Eighth War Loan. 


| opportunity. 











As in the case of 


the Sixth and Seventh loans, 3 per cent. stock and 44 
|| Per cent. bonds are to be issued at 98. The lists will 
}be open from March roth to April roth, payments 
| being spread over the period April 27th to July 18th, 
| although payment in full may also be made on March 
| 28th. In this connection it is of some interest to recall 
| the amount provided in the Budgets of recent years to 
| Meet interest charges on Imperial debt. These, since 
| 1914, are as follows :— 

Interest Charge. 
£ 
I ics iiacie tae lig a 9.210.000 
eh: piadtdkhimeeaneas: an 
DEINE vnicunmcecandheishtiinbacees.: ee 
eee i 174,465,000 
Sy Mccviuenns saeceseccsccecessess Se 


No official statement has yet been issued as to the means 
by Which the deficit on the new Budget is to be met, 
but it is confidently asserted that there will be a heavy 
tax on beverages and on luxury articles in general, 
while the taxation on commercial transactions, especi- 
ally stock exchange dealings, will be also increased. 
Much attention is given to the proposal for a 20 per 
Cent. property tax, which is being energetically pressed 
in Certain quarters. On the whole, opinion, other than 
in Socialist circles, is strongly opposed to this plan, on 
the ground that, even if its collection were to be spread 
over 10 or 20 years, large numbers of people would be 
ruined by its unfair incidence. The most generally 
avoured scheme is for a heavy income-tax levied by 
= empire, of which a certain proportion should be 
allotted to the Federal States. The difficulties of 
ore finance are shown by the Budget of the 
sna Berlin for the year 1918-19. As compared with 
pS i ge IN 1917-18, the estimate of expenditure 

at £21 »950,000, while revenue during the year 
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has consid rably diminished. To meet the deficit it 
has been decided to raise the municipal tax from 1be || 
per cent. to 190 per cent. of the Prussian State income- || 
tax. | 
A further 


modification in the taxation § of 
Reichsbank is 


introduced in a Bill now before the 
It will be remembered that in return for the 


the | 


Reichstag. 
release of the Bank at the beginning of the war from 
the tax on note circulation a special flat levy of 


45,000,000 was charged against it before the distribu- 


al 
———— 


tton of any other profits. It has now been decided to | 


increase this charge to £:0,500,000, on the ground that 
the length of the war and the character of the Govern- 
ment’s finance have resulted in unexpectedly high 
prohts to the Bank. In addition to the above, out of | 
the net profits, that part which exceeds the average net 
profits of the years 1911, 1912, and 1913 goes as to 
three-quarters to the Empire, one-quarter to the share- 


holders. In 1916 £,9,015,000 was the 


paid by | 

the Treasury in respect of war tax, | 
war profit tax, and share in profit, leaving lie 
for distribution, the dividends being equal to 8.68 per | 
cent., as 


Reichsbank to 


compared with 8.97 per cent. in 191s. 
Although the profits are higher for the current year the 
rate of dividend as the result of increased taxation is | 
expected to remain about the same. | 

lhe Reichsbank return for March 7th shows littl 
change, Reichsbank notes in circulation being £)700,000 | 
higher at £,506,200,c00, deposits £,5,100,000 higher at 
£: 329,000,000, and bills discounted (i.¢., Treasury bills) 


£:900,000 higher at £,65 3,300,000. 





A series of profiteering scandals is at present engag- | 
ing public attention, the most important case being that 
of the Daimler Motor Company, which has now been 
placed under military supervision for refusing to reveal 
its true costs of production and threatening to reduce 
production if higher prices were not paid. The position 
of the company during the war may be judged from 
the fact that its dividends from 16 per cent. in 
1914 to 35 per cent. in 1916, the price of its shares from 
£11 8s to £50! It is explained that the company has 
a virtual monopoly in its type of motors, which it pro- 
duces at a 


rose 


for 
now 
threat 


and 
and was 
under 


cost price of 
which it has been getting 
demanding a further 50 
of slowing down. In 

the above the firm 
in the past that its profits 
it per cent. of cost price. 


like 
maintain 
only about 
A further notorious case is ; 
that of Count von Behr Pinnow, the Chamberlain to the \ 
Empress, who has been discovered supplying sacks to 
the Army authorities at grossly exaggerated prices. 


about £,25, 
»7 3s 
per cent. 
face of figures 
attempted to 


represented 


the 
has 


A recent Decree of the Federal Council permits the 
use in the manufacture of tobacco of the following 
specific substitutes—the leaves of lime, maple, plane, 
and chestnut trees, and wild and grape vine. In 
tobacco for the Army 15 per cent. must consist of real 
tobacco, the remainder being made up of beech leaves. 





AUSTRALIA: COMMONWEALTH FINANCE—STATE 
BORROWINGS—A BANK AMALGAMATION— 
BaNKING PROFITS—SAVINGS BANKS—GOLD 
PRODUCTION. 

(FROM OUR CORRESPONDENT. ) 
MELBOURNE, January 29. 

THE position of the Commonwealth finances to 

December 31st was reviewed by the Treasurer, 91r 

John Forrest, in the House of Representatives on 

As compared with the Budget estimates, 

Customs and Excise revenue is disappointing, owing 

to the shrinkage in imports caused by the shipping 

For the complete financial year ending 

June 30th next the Customs and Excise revenue oa 

estimated at £13,630,000, or 4a decrease : 

£1,976,441, but the actual decrease for the six mont 1S 
ended December 31st was £1,468,631. The financing 
of the current year depends upon the balances brought 
forward to balance revenue and_ the expenditure 


January 1oth. 


scarcity. 
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eharged against revenue, this expenditure including 
only the ordinary expenditure and items of a_per- 
manent nature arising out of the war, but none of the 
actual expenditure on military operations. It is antici- 
pated, therefore, that the next Budget will necessarily | Commonwealth Government, while the figures would be 
) \| include additional taxation, which was expected last | modified if the institution were subject to taxation in 
August. 


| the same manner as ordinary banks. | 


| 


£379,222, against £144,847 for the year ended 
June 30, 1916, and £39,217 for the vear ended June 30, 
1915. The rapid growth in profits of this institution is 
partly the reflection of the large transactions of the 


| 
| 
| 
} 





The question of borrowing arrangements for public Savings Bank deposits in Australia have increased }y 
works expenditure has been considered at a conference Al 1,605,059 during the past year, the Savings Banke 


: of Treasurers of the various States. Under an]of the various States showing an_ increase of || 
y | arrangement made a little over ‘two years ago the | £8,753,406 and the Savings Bank department of the || 
f Commonwealth Government undertook to borrow out- | Commonwealth Bank an increase of £:2,851,653. The \| 
: | side Australia at the rate of 47,450,000 per annum on | balances at credit of depositors compare with a vear } 
f | behalf of five States (New South Wales standing out), | ago as follows :— , | 
' ; j > z Pe cre ¢ . ¢ > : | 
a | but it is now irranged th it the amount to be so Dec. 31, Dec. 31, || 
4B borrowed lor 1gid is to be £3,000, 000. At the same 1916. 1917 ] 
£ | time the five States are at liberty to raise internal £ £ 
loans amounting to £ 4,850,000. New South Wales | State Savings Banks ..........-.+. 88,391,989 .. 97,145,395 | 
(has throughout refused to join with other States in Commonwealth Bank (Savings Bank 
or ee ~~. —— ae © IED nccncncccacnenees oo». 10,677,704 .. 13,529,357] 
borrowing through the Commonwealth in London, for ee an ies — | 
’ the reason that more money can be obtained by Sl -cesncns ake ieee - 99,069,693 .. 110,674,752 || 
bs "TrOW j “ j » » » 7 » " Ox: : . . , > . | 
Orrowing independently. Ihe New South Wales] phe atest total of £110,674,752 compares with || 
| liremier now puts the matter as follows :—** Only 


£.84,005,014 at June 30, 1914, showing an increase of 
£.26,009,738 in three and a-half years. 

The gold production of the Australian Commonwealth 
for 1917 is estimated at 1,451,103 Ounces fine, o 
value of £.6, 163,890, showing al decrease of 214,4 


| recentiy we realised £.3,000,000 in London, and there 
fas, still £.3,000,000 to come to us under the Norton- 
| (Grifiths agreement. We have, of course, made sweep- 
‘|ing reductions in our works policy, and probably will 
have to make further reductions in the near future.”’ 











al 


; | te ‘> | 
| + ; ounces, or £,910,783, as compared with the previous 
the public BCCONnSS show that New South M ales vear. Assuming the New Zealand production at 
4 | expenditure of loan money on public works during the £1,200,000, or about the same as in 1916, the total | 
; | half-year ended December 31, 1917, amounted to production in Australia and New Zealand was approxi- 
ae | A:3,034,450. es _ mately 1,733,007 ounces fine, of a value of £27, 363,890, 
: | he third bank amalgamation in Australia in a little | \pjen compares with previous vears as follows : 
‘ hover a vear is that of the National Bank of Tasmania, ces 1} 
; I imited : . . , , ; . AvusTRALI\A and New ZEALAND. 
- Limited, with the Commercial Bank of Australia, Value 
§ Fy | Limited, the latter having arranged to purchase the Ozs. Fine. £ } 
ae | assets and business of the former, the shareholders of SE scseueeeeensuwse 2,551,028 .... 10,836,072 i 
} 1 which are to receive £6 15s per share, or in all ov teen ee eee ne ees * aor tees eae 
a || 4:263,587 10s. The National Bank of Tasmania was 1916 |.........cc0.., 1847827 1222 8/273,885 
. 1 established in 1885 to take over the business of an older fe easscdas SER see See | 
: ». || jastitution, the Bank of Tasmania. Its paid-up capital 


One reason for the decline in production since 1914 has || 
been the lessened supply of labour owing to the war. 
The cost of mining has increased, while by the nature 
of the case the industry does not benefit from fluctua- 
tions in price. For a considerable time past there have }| 
been no new discoveries of magnitude. In Victoria, 
however, efforts are being made at Bendigo to place 
the industry on a broader basis by working the mines 
systematically instead of by the individual management 
of a number of small companies, as in the past. |The 
three Mints at Sydney, Melbourne, and Perth have 
received gold during 1917 to the value of £.6,902,043, 
against £.7,339,260 in 1916 and £.9,057,033 in 1915. 
Their issues in the form of gofd coin and bullion com- 
pare as follows :— 


at November 30, 1917, Was £195,250, the reserve 

fund and undivided profits, after payment of dividend, 

| amounted to £.89,006, and deposits to £730,734. The 

Commercial Bank of Australia had deposits £.8,279,679 

at December 31, 1917. The total assets of the two 
institutions amount to £.11,765,853. 

The net profits shown by the accounts issued during 
1917 by the banks doing business in Australia and 
3 New Zealand are slightly larger in the aggregate than 
in the two previous years, but are still below the totals 
shown in 1913 and 1914. The improvement which has 
tuken place during the last vear has been after allow- 
ing for increased taxation, which in the case of those 

| banks which have their head -offices in London, and 

















Ph which are therefore liable to double income-tax, is of | 
oe an onerous nature. Taxation is not shown. separately Coin. wa. -— | 
by all the banks, but in nine cases the total amount OO en ee Ses 9.007.467 .. 635,204 .. 9,842,671 | 
I paid was £,640,274 1n 1917, against £472,509 1n 1916, BEE ccaccecece GED as 296,066 .. 9,059,091 | 
" i £276,015 in 1915, these figures including four UGIS ......0006 7,954,376 .. 1,127,005 .. yy 
iA banks with London head offices. A comparison of net oe eeocewocos ees as aor ne "s tere | 
Nd profits, dividends declared, and additions to reserve | _ SE ee a ke a : te. | 
I funds out of profits is as follows :— The Mint issues of bullion, which a few years ago we re | 
i a of some importance, consisted principally of bars for | 
i tee Dividends. eee India. Particulars of gold exports are no longer pu»- | 
h £ £ £ ‘| lished, and no comparison of production and exports |) 
. 1913 .....0..0. 3,212,676 .. 1,787,429 .. 1,064,500 can, therefore, be made. 
i 1914 ......e0++ 35,267,507 .. 1,999,646 .. 879,179 

:# 1915 ......++++ 3,034,383 .. 2,134,776 .. 527,963 
k 1916 .......... 3,003,255 .. 2,152948 .. 626,500 | 
i 1917 .......-+- 3,192,127 .. 2,170,117 .. 670,859 AUSTRALIAN AGRICULTURE. | 
q The larger amount now paid in dividends, as compared (FROM A CORRESPONDENT.) | 
oa i with 1913 and 1914, is due to the dividends being Sypney, January 19. 
Hh declared on increased amounts of paid-up capital in| Tf great production of wheat and scarcity of ocean )) 
ie || various instances. The differences between the net | freightage in Australia has bred an acute problem 10 | 
an \| profits and the dividends and additions to reserves is | agricultural economics. At the outset of war a patriotic || 

i accounted for by «reductions in premises and other | call was sent out to farmers to grow all the wheat | 
mi miscellaneous appropriations. The above figures do not | they could fer transportation to the armies of the |! 
i ie include the Commonwealth Bank of Australia, the | Allies. The response was instantaneous, and Aus- 
Pi 4 profits of which for the year ended June 30, 1917, were | tralia now has immense stocks of wheat without ade- || 
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uate ships to Carry them. Stacked wheat, at the 
| moment of Ww riting, is worth £,21,600,000, and the new 
gathered. The British Government 
|pought the 1916-17 crop for £,26,000,000. Of this 
only £, 5,000,000 has been shipped. It is unlikely, 
| therefore, that England will purchase the 1917-18 har- 
ll yest, which carries the Commonwealth Government Ss 
‘| euarantee of 45 a bushel to the farmers. Five years 
soo Australia’s wheat yield was 91,900,000 bushels. 
The first crop after the war was a record for the 
Commonwealth, yielding 179,000,000 bushels. In I910- 
ll a7 the harvest ran into 150,700,000 bushels. The har- 
vest gathered Is expected to give 
105,000,000 bushels. Freight shortness in adumbra- 
tion influenced a decrease in sowing. But the yield is 
still immense, and the problem of disposing of it 
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| harvest 1s being 


now being 





| acute. 
| Alive to situation, the State Govern- 
| ments are taking steps to cope with it. Economic pro- 
‘| blems loom large in glancing forward to the 1918-49 
| ‘rop. The possibilities of peace as well as the proba- 
pility of war have to be considered. 
|| Mr Hagelthorn, a former Minister of Agriculture in 
the State of Victoria, has propounded a scheme which 
iis now being discussed by the various States of the 
Commonwealth. It rejates, not to the disposal of 
|| existing accumulations, which is a Commonwealth 
| matter, but to the provision of some outlet for the 
}energies of growers in view of the world’s markets 
} being ~'— Shortly, Mr Hagelthorn’s proposal, 
| which the State of Victoria has already adopted, is to 
encourage the raising of stock, and the production of 


1} 
fodder crops, to replace a large proportion of the 
It is argued that the world 


the Various 


|} areas now under wheat. 
| will need animal food more urgently than other forms, 
has flocks and herds cannot be 
| rapidity, as in the 


increased with 


great 


case of cereals and root crops. And 
it is held to follow that present and prospective prices 
of stock will make it more profitable to grow fodder, 


| not only for 


insurance in case of drought, but for 
ordinary feed purposes. Probably some plan of finance 
will materialise to enable of fodder to 
until stock «art ficially fed can be marketed. 












growers wait 








NORWAY.THE BUDGET —PXCHANGES—TRATE 


ARRANGEMENTS WITH THE ENTENTE 
POWERS. 


(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, February 25. 


For 1918-19 the Budget presents the aspect of a very 
considerable expansion. 


The ordinary Budget, con- 
t 


aining the alway s-recurring items of State expenditure 
and such other expenses as come within that scope, 
‘Mounts to 322,500,000 kr (about £/21,500,000), while 
the extraordinary Budget shows presumed outgoings 
of 595759,130 kr (about £°4,000,000). The extraordinary 
Budget accounts for sums allocated for new railway and 
telegraph lines, &e., and this vear no less than 
27,000,000 kr (nearly . 


.2,000,000) is set aside for agri- 
cultural 


fal purposes, with a view to helping towards 
making the country less dependent on the importation 
of cereals. To the extraordinary Budget also are 
charged the expenses of the neutrality watch, which up 
til aaw are estimated at 135,000,000 kr, and also the 
srants-in-aid on account of the dearth. While the 
accounts of the ordinary Budget may be expected to 
turn out finally not very far from the forecast, this by 
no means is the case with the extraordinary Budget, 
which is only a preliminary one, and which does not 
comprise charges that will be sure to come, but which 
ae now be estimated. Probably the extraordinary 
udget will be doubled. 
jes table will show the growth of the 
¥ state expenditure during the last five years :-— 


voted, while 1918-19 is the Government proposition. 
wo . . 1 . | 
ihe mmcome, which is expected to cover and even to! 


leave some balance on the expenditure, is mainly drawn | 
trom 


comes next, then profit on the operation in railways, |! 


¢ 


the war profit tax stands out prominently ; it is levied | 
at rates progressing trom 5 per 


| 
469 | 


A Comparative Tas_e showing the Orpinary Gross Srate || 


EXPENDITURE for the Last Five Years. | 

Kr. 

POOR ccennesicnarsscotennsescance AMIE {| 

WOOO OR. ic once iuibnbateinsiaten etuseabeec! ee 

BP DRKiimkieeseus ddtnnseseaiceuces. ee 

MSE: 6p0thhabinersencsteheixadee, Se | 

| Ragaiiaiaeian aiiaiasais sikdnivecsanieh nial a | 
1918-19...... ae scccccecccee 322,500,000 


The years 1913-17 are the final accounts, 1917-18 is the amount || 


taxes on income and 


property. Customs duty | 


telegraphs, and the postal service. Among the taxes, 


> | A 
cent, on profit) of | 
5,000 kr to 30 per cent. on profits of 50,000 kr and 


upwards. The financial position thus is satisfactory ; | 


but a very dithcult period no doubt will set in when | 
normal times return, because it will prove difficult to | 


get the expenses down in harmony with the sure falling- | 





> - . 
off of the income. 


The money market keeps well supplied, but as the | 


| 


circulation of notes continues quite as high as ever, the | 


position of the Bank of Norway is unaltered. The | 

ainount of notes issued upon which the bank has to pa 

a due last week was 63,000,000 kr, as compared to 

606,000,000 kr for the preceding week. The official bank 

discount since December 13, 1917, is 6 per cent. 
The exchanges of foreign money have experienced an | 

almost extraordinary all-round 


on | 


advance. 


‘ Sterling 
the 21st reached 15.35 kr, frances 56.50 kr, marks| 
4-65 kr, and dollars 3.22 kr. This was the culminating | 


3 
point; to-day the rates are :—Sterling 15.30, marks 
63.50, while francs and dollars, after a brief lapse, have 
again recovered to 56.50 kr and 3.22 


jen 


kr respectively. 
A sense of relief has spread among the entire popula- |} 

tion at the news just promulgated of an agreement || 

having been arrived at with the United States (and, | 


naturally, with her Allies) whereby, in exchange for |} 


Norwegian articles, licences for the importation into | 


this country of various raw materials and necessaries of | 


life will be granted. 

In a previous correspondence mentioning a new pig- 
ment produced by the Elektrokemisk Industri trom 
said pigment which, though easily understood by the 
expert, may be misleading to the uninitiated. 


in fact, meant to say that this Titan-white will supersede 


sede zine-white. 








NATIONAL DEBT COMMISSIONERS. 


TO THE EDITOR OF THE ECONOMIST. 


the suggestion by Mr W. R. Lawson that a National 
Debt Budget should be established, independent of the 
Fiscal Budget proper, and that the administration of 
the National Debt should be transferred to Com- 
missioners independent of the Treasury. 

It may perhaps interest your readers to know that we 
have in Sweden such a Board of Commissioners, 
‘* Riksgiildskontoret,’’ the members of which are 
appointed by a Parliamentary Committee, and a 
independent of the Government.— Y ours faithfu y, 

J. LaGervate. 


Stockholm, February 22nd, 1918. 





TAXES v. LOANS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My copy of the January number of the journal 
of the American Academy of Political Science has not 
yet reached me, and I have therefore not had the advan- 


| 

| 

| 

| 

; , oe 
titaniferous iron ore an appellation was given to whet 

| 


| 
and, on account of superior qualities, more than super- 1 
| 


Sir,—I observe in your Number 3,882 (January rgth) | 


It Was, 1 


Ketters to the Editor. 
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tage of reading the article by Professor Seligman re- My letter to the Chancellor was duly acknowledged, 
ferred to in your issue of last week. and, I presume, *‘* pigeon-holed.’’—Yours faithfully, 
It seems, however, obvious, as you state, that the C. T. Parsons,” 
necessary funds for carrying on the war can only be The Stock Exchange, London, E.C., 
obtained—apart from foreign borrowing—out of the March 14th, 1918. 


surplus of goods and services produced by the com- 
munity over and above what the producers and their 
dependents consume, and that this holds good whether 


such surplus is obtained by the State by means of Books and Publications. 
| 








borrowing or by means of taxation. I do not think, 

however, that this covers the whole of the ground, and 
I am sure your readers would like to have your views STATISTICAL MEfHODs.* 
as to the relative effect on the magnitude of the surplus 
which would be caused by the two methods, borrowing 
and taxation. I believe that by further increasing 
taxation at the present time a double effect in increasing 
this surplus will be produced. 

A. The surplus will become larger because produc- 
tion will be increased owing to the ‘‘ better spirit which 
will be produced among the working classes, who are 
now made discontented by the belief that the rich are 
fattening on the war,’’ as stated in your article. 

B. The surplus will be increased, because the extra 
taxation will make people reduce their consumption. 

But there is a limit beyond which taxation would 
have directly the opposite effect, and it is this limit 
which marks the point at which borrowing should 
commence. 

If taxation exceeds this limit 

(1) The surplus will be reduced because, in spite of 
patriotism, the diminished incentive to capital and 
enterprise to produce the surplus will exceed the in- 
creased incentive to labour, whose endeavours, indeed, 
will be useless unless backed up bv capital and enter- 
prise. 

(2) The surplus will be reduced because the incentive 
to any saving, bevond the saving fer security only, will 
be diminished; that is to sav, such surplus as is pro- 
duced in spite of ‘' 1°’ will tend to be consumed rather 
than saved.-—Yours, &c., BARNARD ELLINGER. 

28 Oxford street, Manchester, March rath, 1918. 





TnouGcn Professor Secrist has hardly succeeded in 
meeting all the needs of the three classes for whom he 
undertakes, judging from the sub-title, to cater, he has 
yet produced a book of considerable utility and of some 
originality. His intention is to give a detailed and 
critical description of the principal methods and techni- 
calities of statistics in simple and accurate language, 
and to emphasise those methods which are of utility in 
business-direction, or which relate to general pheno- 
mena germane to commercial or industrial activities. 
The two chapters on diagrammatic and graphic pre- 
sentation are specially good, and the illustrations are 
convincing. A great many diagrams are made in 
offices or published in journals when tables of figures 
are at least as simple and much safer to the ordinary 
intelligence. The author has a sure touch in empha- 
sising the methods which are intrinsically sound, and 
Which show relations between numbers that are not 
evident in the tables. His treatment of statistical maps 
is illuminating; he points out that schemes of colour- | 


ing or cross-hatching, such as are used for showing | 
the density of population of different States, may casily || 
be misleading ; ** when the forces producing |the repre- || 
sented facts] are independent of geographical tines || 


EE 


RDC ead anche ccscngas ea Rots : Se aoe 
ainnanenmmtaa 2 coneieiiahd spenupunmmmesnninemmensnats 
scavenge ae 


see Cartographic representation by abrupt steps at 
district lines is unreal, and gives erroneous impres- 


‘* 


sions.’’ Maps are often drawn suggesting, for ex- 


ample, that there is an abrupt change of climate or con- 


ye) ad ; . : dition when one crosses the boundary between Corn- | 
|The possible effect on the magnitude of the surplus e crosses the boundary between orn 

a ; ; ,| Wall. and Devon; such maps should be replaced by a 
3 seems to be a purely psychological question which could : ; 

_. : ; roe system of continuous shading, or by the localisation of 
' only be solved by experiment.—Enp. Feonomist.| , ; 
% ! the phenomena represented at the towns or districts to |] 
ie which they belong. 
£ A REVENUE SUGGESTION. The treatment of the various statistical averages and | 
{ TO THE EDITOR OF THE ECONOMIST. allied measurements may be recommended to those |} 


who are puzzled by questions of the applicability of the 
different methods used by statisticians; but the pas- 
sages in which series in time are re-arranged as fre- 
quency groups should be read very critically. E.y., on 


Sir,—In the article, the ‘‘ Rugged Path,”’ in the 
issue Of your valuable journal of the 2nd instant, you 
point out the want of patriotism of numerous people 
who squander money on expensive luxuries instead of a ; . : 
lending it the nation to carry on the. war. That this |?’ 273 Sperts of saw cation into the U nited States, 
is the case is only too evident from the most expensive " hich increased with fluctuations from 49 million Ibs. 
articles—ladies’ dresses, for instance—exposed in shop |!" 1895 to 122 in 1913, are re-arranged in order of 
windows. ‘There must he a demand toc these articles magnitude, and the ‘‘ modal amount ”’ is determined 


I 





| or the vendors would not keep them. as in the group ** 46 to 54°" million ; of what this is the || 
. What the Chancelor of the Exchequer ought to do mode it is difficult to say. | 
| is to impose ad valorem duties by means of receipt], In the final chapter is to be found an extremely good | 
ba | stamps on all articles of luxury. introduction to the meaning and use of the correlation || 
ih In 1862, during the American war, there were In- co-efhicient. | his measurement, which is coming into || 
‘land Rewenue stamps on everything from a felt hat general use, Is very subtle, and is often applied by non- 
: | upwards.—Yours, ; ALPna. technical Writers to cases W here it is inappropriate and 
. The Stock Exchange, London, E.C., fallacious, and it may reasonably be maintained that it 
March 14th, 1918. can only be used safely by those who hay e mastered the 
difficult mathematical analysis on which it depends ; but 
: Prof. Secrist has succeeded in reducing the necessary 
! | - vs eet reer eee . explanation to simple non-mathematical terms in such 
| , Dear Sir,—The letter by ** J. H.’’ in your impres-] 4 way as to make the conception and its applicability |) 
‘| sion of the oth instant, reminds me that about 10 years | -lear to the ordinarv reader. | 
ago T suggested to the Chancellor of the Exchequer] After reading the book, however, one is bound to re- |, 
that considerable revenue could be raised by exacting went tah a aiid atte aetainn ten p. ephaetboy’s | 
10s per cent, stamp duty on all sales of pictures, plate, knowledge of algebra among his readers. Again and || 
&c., and I stated that it seemed an anomaly that any- again a method is worked out at great length by}, 
' one investing in Government or other ‘‘ gilt-edged ’’ tedious arithmetic, where the conclusion may easily || 
securities was liable to a payment of 10s per cent. at depend on the numbers chosen as data, when a few |) 
' the time of purchase, and income-tax annually after- | —————————-___ EES si 
wards. . * ‘An Introduction to Statistical Methods."’ A el 
: — e . . s ‘ i 
ly the purchaser of a picture for £10,000 escapes alto- | E°UNtves, “By Horace Secrist, Ph.D., Asvociate Professor of | 


| gether, and the State loses the stamp duty and the | Economics and Statistics, North-Western University. New York : | 
|| noome-tax, The Macmillan Company. 1917. Pages xxi. + 482. 
i. pore aren ee 
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lines of simple algebraic expression would attain the 
same end with certainty. For want of this kind of 
analysis the uses of averages and diagrams are made 
to appear empirical, when they should be shown to be 
logical ; and such a simple conception as the logarithmic 
scale, which would follow naturally after the author’s 
treatment, is relegated to a reference. This want is 
specially felt in connection with index numbers, to 
which 83 pages are devoted. It is not too much to 
say that index numbers of prif’s cannot be properly 
understood or handled till the measurement desired has 
been accurately defined and the data expressed in alge- 
braic symbols; the discussions as to the appropriate- 
ness of this or that system of weights are always in- 
conclusive in the language of arithmetic. That this 
is the case may be seen from the fact that no reader 
would gather from this lengthy treatment that the 
theory of index numbers leads inevitably to the follow- 
ing conclusion :—In times of rapid change and of new 
influences like the present the traditional index numbers 
have no longer their validity, and that in measurement 
of changes of prices and of cost of living we have now 
to use more primitive and less exact methods. 

In conclusion, it should be said that a good deal of 
information as to the nature of American ‘statistics 
and the uses to which thev are commonly put is to be 
found scattered through the book, and that for this 
reason it mav be specially recommended to English 
readers. 





BOOKS RECEIVED. 
A Short History of France. From Cesayr’s Invasion to the 
Battle of Waterloo. By Mary Duclaux (A. Mary F. 
Robinson). (London) T. Fisher Unwin. tos 6d. 


Postal Savings. An Historical and Critical Study of the 
Postal Savings Bank System of the United States. By 
Edwin Walter Kemmerer. (Princeton) University 
Press, 

Obtainable in London from Mr Humphrey Milford. 5s 6d net. 

Peace Problems in Economics and Finance. By Uriel 
d’Acosta. Second Edition, with new Preface. 
(London) George Routledge and Sons, Limited. 
2s 6d net. 

Wages and Hours of Labour in the Ivon and Steel Industry: 
1907-1915. (Washington) United States Depart- 
ment of Labour. 

Union Scale of Wages and Hours of Labour: May 15, 


es (Washington) United States Department of 
savour. 


Decisions of Courts Affecting Labour: 1916. (Washington) 
United States Department of Labour. 


Capital and Labour. By Sir Charles W. Macara, Bart. 
(Ashton-under-Lyne) Cotton Factory Times. 

A series of articles reprinted from the Cotton Factory Times, the 
Organ of the textile workers of Lancashire, on conseription o 
wealth, industrial reconstruction, and labour unrest. 
The Bankers’ Magazine. March, 1918. 

Waterlow and Sons, Limited. 1s 6d. - 


Statistics of the Dominion of New Zealand for ‘the Year 
1916. In Four Volumes. Vol. I.: Population and 
Vital Statistics. Law and Crime. (Wellington, 
New Zealand) Government Printer. 


Bribers and Bribed. By R. M. Leonard. (London) 
Bribery and Secret Commissions Prevention League, 
9 Queen street place, E.C, 


The Choice Before the Nation. (London) Workers’ Edu- 


seranel Association, 14 Red Lion square, W.C. 1. 


auis pamphlet takes the views of Labour as declared by the 
heme os — Congress, the Labour Party Conference, and nume- 
er conferences held all over England, measures the 


Educati : 
cation Bill against these, and enumerates the amendments 


nece : ese, and 
gramme. to bring the Bill within the scope of Labour's pro- 


Sperling’ s Journal. 
and Co, 


Fedeval Reserve Bulletin. February, 1918. 
ederal Reserve Board. 20 cents. 


(London) 


March, 1918. (London) Sperling 


(Washington) 





471 


£ OVERSEAS TRADE AND FINANCE. 

Since foreign and colonial publications issued abroad may be 
difficult to obtain in this country, we shall be glad in the case of 
any such difficulty to allow our office library copy to be consulted, 
Revue Economique et Financiere Suisse, 1914-1917. (Bale, | 

Suisse) Swiss Bank Corporation. 

This is an interesting review and commercial history of Suisse | 

finance and commerce from 1914 down to September, 1917. 


statistical Tables Relating to Banks in India. (Calcutta) 
Department of Statistics. 

Report on the Production of Tea in India in 1916. (Cal- | 
_cutta) Department of Statistics. 

India. kice Forecast, 1917-18. Indigo Crop, 1917-18. 
Cotton Forecast, 1917-18. (Calcutta) Department of 








Statistics. Half-anna each. 
Cotton Map of India. (Calcutta) Department of | 
Statistics. 


An interesting coloured map prepared to show district by dis- 
trict the cotton area of India on a scale of 1 inch to 160 miles. It 
also gives the yields of the various descriptions of cotton for 
1916-17. Each district on the map is coloured to show the type of 


cotton cultivated and shaded according to the amount of cotton 
grown. 


Egypt : Monthly Return, showing State and Prospects of the | 
Egyptian Cotton Crop. January 31, 1918. (Cairo) || 
Government Press. 1} 


i 


The object of the first part of this returnis to follow the Egyptian || 
cotton crop from the time when it is sown in the fields, through 
the various stages in which it is handled—ginning, transport, 1] 
sampling, steam-pressing, export—till it finds its way to the | 
foreign consumer, | 
Chart of Fluctuations in Prices of Standard Plantation | 

Grades and Fine Hard Para Rubber During 1917. | 
(London) Gow, Wilson, and Stanton, Limited. | 
Pan-American Union. January, 1918. (Washington, || 
D.C.) Government Printing Office. 25 cents. | 

Amongst articles of interest in this number ‘ 

Sulphur Deposits,’’ 


j 
. } 
Some Andean | 


‘*Latin American Foreign Trade as Affected || 
by the War,’’ and ‘‘Glances at Petroleum Development in Latin |} 
America "' may be mentioned | 
} 
— | 
| 


LONDON PROVINCIAL & 
SOUlLH WESTERN BANK, tia. 


Head Office: 


170, FENCHURCH ST., E.C.3.] 


NATIONAL WAR BONDS] 






















Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 








| 
| 
STOCK EXCHANGE NEWS. 
SETTLING DAYS. 

TICKET. ACCOUNT. 
March 27. | March 28, | 
The volume of business during the week has shown a| 
tendency to dwindle, business being largely confined to the | 
industrial sections. Vague peace possibilities were discussed | 
towards the end of the week. 
The Consol market as well as other departments of | 
the House continues to feel the effect of the tee 


| 


War Bond campaign, and men in the House express 
the opinion that it will take at least another fortnight before | 
matters settle down again. Meanwhile, a variety of Stock 
Exchange points are engaging attention in the House, and | 
the old question of double commission has been revived by 
some who would abolish the existing rule and make it permis- 
sible for brokers to execute simultaneously buying and selling 
orders in the same stock, at the middle price, charging a com- 
mission to both clients. The Committee election takes place 
next Wednesday, and is likely to prove a humdrum affair. 
Amongst Foreign bonds, the outstanding feature is - 
flatness of Japanese and Chinese. Notwithstanding the 
announcement of the purchase of about hal <i 
Japanese 44 per cents. for cancellation, the prices of a 
issues have fallen sharply, taking other Japanese bonds wit 
them, the assumption being, of course, that if Japan comes 
into the field as a really active participant in the war, she 


will have to resort to borrowing instead of being able to i 


repay old debts. The fall in Chinese, lesser in extent, is the 


| 
I 
| 
| 


‘ 
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tha: the coupons on the 1822 Loan would be met. They were 
‘|paid in the middle of this week. Spanish Fours have 
soared to 114 in consequence of the movements .n the peseta, 
|| but: Brazilians have scarcely ghanged. There is a slight 





‘| recovery in the French 5 percent. loan. 


i 


‘| the actual figures. 


Kailway markets are more or less passive. In the Home 
| group, the recent decline in pre-ordinary shares has been 
| stared, but the ordinary and deferred stocks sag of their own 
| wei ight. Canadians have further fallen, Trunks especially 
being flat. The Canadian Pacific annual report led to a drop 
|of a point in the shares. Mexicans are on the easy side. 
| Argentines move rather aimlessly, with no definite tendency 
\for long at a time, and the dulness of Brazilian Rails con- 
tinues. 
| Rubber shares have once more fallen. Amongst Oil 
| shares, Shells spurted on the idea that a fairly big purchase of 
shares had caught some of the jobbers short of stock, while a 
|sharp fall in the price of Burmahs was associated with the 
|uncertainty felt in regard to developments in Persia, Anglo- 
| Persian Preference giving way forthe same reason. Both, 
however, rallied from the worst. Anglo-Egyptian “ B” also 
hardened after an attack of weakness. 
| A large business in Courtaulds has left the price almost 
|unchanged, allowing for the dividend deduction. Other 
Textiles show a tendency to crumple, Coats’ being offered 
from the North. The Shipping group experienced an un- 
| pleasant shock from the Court Lines, which halved last 
| yea;’s dividend; but the price of the shares, after falling 
| abruptly, managed to recover part of the drop. Banking. 
| Insurance, and Trust issues are unusually quiet. Forestal 
| Lands stand out with prominent strength. Marconis have 
| braced up, and amongst Telegraphs and Telephones, further 
rises in the prices of Callender’s, Henley’s, India-Rubber, and 
British Insulated have followed the melon-cutting scheme of 
'the firstnamed. The Iron and Steel group is easier for 
|choice, although Armaments exhibited a b tter tendency, 
| with Projectiles, Kynochs and Vickers receiving further 
|support. The Brewery list is idle again, Catering shares 
keep firm, and of the Meat descriptions, Eastmans hold their 


strength, on the recent dividend announcement. 

The Mining sections are mostly quiet. Labour and outpui 
'returns from the Transvaal were expected to be poor on 
| accounts of the floods which occurred last month on the 
| Rand, so there is no fresh disappointment felt with regard to 
The Russian list was hardly affected by 


|| the proposed “ nationalisation” of mines on the Irtysh pro- 


perty. Broken Hills, after a dullish week, retracted atten- 
tion'on Thursday, and prices improved again. West African 


| Tin mines are enjoying some little vogue in consequence, of 
| course, of the high price to which the metal has soared. The 


Cornish group is steady. 
recovery. 


Ivanhoes have had a slight 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility. 
& 2 £ é 
Amount # previously recorded. . os 254,156,881 ee ee 


Sal M 
War Savings Certificates (total ALES WEEK ENDED ARCH 9, 1918. 


















































saies April, 1917,t0 Mar. $, £ | 22 oor 
1918, £51,000,000) ....c.cscee. ° 2,00, | __2000,000 
NATIONAL War Bonps, 
Sales b 
| Bank of England Sales by Post Office. 
and Other Banks. 
Applicants, Amount, | Applicants. Amount. 
Week ended— £ £ 
October 153, 1917 ........ | 30,816* 37,991,050 ee hin 
. pigbnabeneesss | 16,702 18,235,150 15,900t 504,000 
evccvecscegecs| 13.927,750 13,000 461,000 
November B eescovccevecseh - Bae 1 374,000 
oi eéaqutersuseees 10,412 9.791,600 9,400 292,000 
on FT enehoncecnedes 11,061 10,806,350 9,200 303 000 
*: covecesrcccve.| “AR 12,339,150 9,200 285,000 
DOORNEE B. caccccccssvces 11,589 13,025,900 19.50) 515,000 
~ vebessinenetes 32,130 23,039,250 
* BB ccvescevecsess 25,392 17,800,177 | 175,200 3,901,000 
= pvestenssesies 20,348 18,025,357 | 117,00) .000 
ff. ul aeeree K 11,749 9,515,575 519,000 
January 2 wards pecevess 16,428 23,881,809 27,200 968,000 
os ecesdeoscseus 22,970 33,172,946 41.000 977,000 
* BD wennsetevesices 23,750 30,773,243 35,200 1,067,000 
Rh cakpeeant Sewes 20,397 24,097,018 1,049,000 
February B cccvcccsvscess] See 19,497,856 1,015,000 
i eee eewerereaee 19,398 41,700 992,000 
” Ep eeteorvarecons 15,234 1 31.000 749,000 
cbuah eee Jteh 12,500 21,272,094 25,400 607,000 
March % sipedeore séewee 11,756 19,193,552 oe oo 
Dotal .wsccccssvcesscet RRR 410,389,365 ' 778,700 19,040,000 
* Eleven days. + Five days. 
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|| result of the political outlook in the Far East. Russian bonds 


|| have rallied, thanks to the rather unexpected announcement | fr0*82"y Bills outstanding on March 9, 


Net repayment, week ended March 9, 1918 


{March 16, 1918, 





z 
1918. ...cccccce eeeeses 1,023,495,000* 
16,658,000 


{ 
* Including £125,000 not carried to the Exchequer within the period of the | 


account, besides a part(not yet brought to account) of the Bills tendered as 


subscription to National War Bonds. 


Tosai offered for subscription to date 
in— 


WSIS .cccccccccccccces « £256,156,881 
1917 SPP e eee 778,565,831 
1916 TOPO e eee eee eeee 138,108,190 
BOIS ccccce cccccccce oe 41,338.546 
1914 weccsccccseceeeces 85,670,678 
1913 Cee eee eee eee 48,597,007 


Total offered for subscription for | 


BGIG. ..ccccccccccccseere 
1915..... or eeesecevcceee 
1914....0 


1917 Seanad hale £1,318,596,010 | 
585. ess | | | 


685,236,326 | 
612.522.538 | 


eee ere eee eee 


| 





if 


WSLS. cccccccccccccccses + 196,536,980 


WGZ.ccccccccccccesecece 210, 


ACTIVE SECURITIES. 


The following tables show the movements of the week in || 


the more active securities of the various markets :— 
British and Colonial Government Securities, 


06.158 || 


! 
i} 
1] 
it 
} 

1] 


. te @ a we. § 
$33 $88 e= See 88 c- || 
tal at Sa ES au 23 
a 20 we ade Sa 2 || 
34% 1925-28 863 .. 852 ..— #) Aust. 53% dbs 1920-2 983 . - 83 Se 
War )} 4$%,.1925-451(0} 100} .. . Canada 44%, 1920-25 934 | a 
Loans ) 5%, 1929-47 954 .. 934 ..4 & India 349 Stock .. 63ax.. B22 w—- 2 
4%, 1929-42102 Ser: oot & N.S.W. 48%, 1922-2792 ..92 .. .. }} 
Consols, 24%.. ... ost 534 «o— ge U.0fS.A.44%,1920-25 92 .. 92 ., 
Irish Land Stk. 29% on . 543... «. | Vietoriagg%, 1920-25 92x .. 92 .. 
Foreign Government Securities. 
Argentine 5%, 1886-7 98 .. 98 .. Greek Monopoly 4% 51 .. 5! 

Belgian 3% .....00. 623 .. €26.. . sageneee GP ibcoces eae oe OO wml 
Brazilian 5%, 1913.. 70 7 66 o« 6%, BBEO coco oa oa . ol || 
Do 5% Fund. 1914 803 .. 81 ..+ 3 Mexican Cons. Pet 2c 56 — 

Chilian 44%, 189, .. 824 .. 824... .. Peruvian Corp. ‘ : 
Chinese 5%, 1912 . : bes -- 77 ..—l4 Portuguese (New). oe aS . $3 or 
Egyptian 4% ...... -- 864... .. | Russian 5%, 1906.. 48 .. 49 ..4/1 
Prench 5% ....ccce S Spanish 4% 0.2.00. WL . 119 2243 
i Mi seencanee 65 ..+ 4 Swedish ‘ia. 1880..104 ..105 
Italian 34% Rentes a i os Uruguay 3§% ...... 764 .. 76 -4 
Colonial and Foreign Railways. 
Antofagasta Def, ..133 ..133 .. .. | Grand Trunk 3rd Pf. 21 ., 20} .. 
B. A. & Pacific .... 38 .. 364 ..+ §)| Leopoldina ...... oo SB one S7§ .. 
B.A. Gt. Southern... 70 .. 68 ..—2 Mexican Railway..19 .. 18 . 
Buenos Ayres West. 674 .. 66 ..— 14 at MT sccece SE oc St _ 
Canadian Pacific ..161 ..1604 ..— |} Do 2nd Pref, .... 29 .. 28 _ i] 
Central Argentine... 57 . 56 . 1 | San Paulo ....00..8824 ..1824 .. 
Grand Trunk Ord... 83 .. 8}.. United Havana .... 754 .. 744 ..— 1 
American Railroads. 
Chesapeake & Obio 58 .. ° oot +5 Missouri, Kansas .. be oo 63 
Denver Ord, ...... 53. 3 New York, Ontario. 21 .. 22 + 
Dos%Non-cumPf 12 . 134 at 4 Southern ........ 264 . ; 
Erie Railroad Com. 193 .. 194 .. .. Do Non-cum.Pref 655 .. 644 .. 
British Railways. 
Great Central Pref. 15 .. 123 ..— L.&S.-W'stern,Def 22}x . 22 z 
Great Eastern .... 345... 35 ..+ 4 Metropolitan ...... 2lix. 20; .. 2 
Great*>Northern Def Me. MA .. ¢ Metropolitan Dist.. 15 .. 144. ; 
Great Western .... 83x .. 834 ..+ 4 Midland Deferred.. 549x . 55 ; 
Lanes. and Yorks.. 64 .. 64 .. .. | North British Ord.. 133 . 13; .. vf 
Lond, Brighton,““A" 55ix . 55 ..— 4 North-Eastern .... 934x . 95j...> 2? 
London, Chatham.. 8 . 8}.. South-Easteru.‘‘A‘’ 274x . 27) .. 

Do Arb. Pref. .. 56x .. 56 .. Underground Elec- 
L. and N.-W. ....+. 884x.. 884 .. tric Inc. Bonds. 80x .. 79) . 
Banks. 

OS Ser 233 .. 239... .. | Nat. Bank of Egypt 18 .. 18}..— 2 
London City & Mid. 73... 7g... -- Nat. B. of S. Africa 13 13 - | 
Lon. Co. & West. 15 ..15 .. «- National Prov.& Union 

Lon. Joint-Stock .. 283 .. 283... .. of Saga (fsa et) MS 208 ..+ 2 
London Provincial OO rr "32 + 2 


& South-Western 17 .. 174 ..+ 4 


Standard of S.Africa i . lla 


Rubber Companies. 


Anglo-Dutch ({1) 29/9.. 30/3 ..+ /6 


Merlimav (2/) . 


GF se 
3/10}.. 


** i 
Anglo-Malay (2/) sy -» 13/ .. «. | Port Dickson (2f) 3103". ee 
Batu Caves (£1) it -» 144 ..+ 3) Rubber Plantation 
Chersonese (2/)..© 3/14.. 3/ ..—/l4}. Trust, £1 ....6. 26) «. 26/3 
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COMPANY MEETINGS, &c. 





UNION OF LONDON AND SMITHS BANK, LIMITED. 


AMALGAMATION WITH THE NATIONAL PROVINCIAL 
UNANIMOUSLY APPROVED. 


MUTUAL ADVANTAGES AND GREATER FACILITIES. 
rdinary general meeting of the proprietors of the 
Union of London and Smiths Bank, Limited, was held, on the 
rth instant, at the Cannon street Hotel, London, to consider 
and if approved to adopt the following resolutions :— 

(1) That it is expedient to effect an amalgamation of this 
company with the National Provincial Bank of England, 
Limited, and that with a view thereto this company be wound 
and that Frederick Eley and William Henry 
be and they are hereby appointed liquidators for 
of such winding up, with power to act in all 
rally as well as jointly. 

(2) That the conditional agreement submitted to this meeting 
be and the same is hereby approved, and that the liquidators 
be and they are hereby authorised, pursuant to Section 192 of 


An extra 


up voluntarily, 
Sidebotham 
the pur] 

matters sev 


the Compantes (Consolidation) Act, 1go08, to adopt the said 
agreement and carry the same into effect, with such, if any, 
modification as the said liquidators may think expedient. 

Sir Felix Schuster, Bart. (the governor), presided. 


The secictary (Mr H. R. Hoare) having read the notice con- 
vening the meeting, 

The Governor said: Ladies and gentlemen,—In putting be- 
fore you the proposals which, on behalf of a unanimous board, 


I now have the honour to submit for your approval, your direc- 


? 


tors are tully conscious of their importance and significance, 
and I necd not assure you that it was only after the most 
careful consideration from every point of view that we decided 


to conclude the conditional agreement with the National Pro- 


vincial Bank of England, Limited, to which we now ask your 
assent. | may say at once that for some time past we had 
come to the conclusion that some such step was desirable, if not 
indeed necessary, if we wished to maintain to the full the 
efficiency of our bank, to keep it in the first rank, and to serve 
both our customers and our shareholders to the best of our 
powers When the opportunity for this alliance presented 
itself we felt that every effort should be made to arrive at an 
arrangement that was fair and equitable to both parties, and 
this I believe we have done, and I hope to be able to show you 
its advantages to the shareholders, to our customers, and also 
to the public. To go very fully into the question of bank amal- 
§amations generally would take a considerable time; I think 
each must be judged on its own merits. The advantages in this 
Case are so obvious that I do not think I need detain you very 
long. The agreement which you are asked to sanction has been 
Open for the inspection of shareholders for the last fortnight. 
It is ne essarily of a legal and technical nature, and I think it 
best that its provisions should be explained to you by our 
sulicitor, Mr Coward. before I make any observations on the 
general effect and purpose of the amalgamation. I therefore 
now ask Mr Coward to address you. 


Mr Coward (solicitor to the bank) explained the terms of the 
Provisional agreement. 


GROWTH OF THE NATIONAL PROVINCIAL BANK. 
The Governor : 


a word 
In my 


Before proceeding further I may as well say 
or two about the National Provincial Bank of England. 
ite a to the shareholders on January 30th I described 
aaa a bank, and that is true in every sense of the 
Hous, ee is the oldest joint-stock bank now in the Clearing 
Saat ons a it entered the Clearing House at a somewhat 
area 1e bank was established in 1833, the London and 
the Unio in 1834, the London Joint Stock Bank in 1836, and 
ton Bank of London in 1839. .Unlike the London banks, 
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the National Provincial Bank, as its name implies, made the 
provinces its centre of activity, and gradually established 
branches in most of the leading towns of England and Wales 
it attained its present magnitude not through amalgamations, 
for it absorbed only a few banks of moderate size, and its | 
growth is entirely due to natural development and careful 
selection of localities, and throughout the kingdom there is not | 
a bank that stands higher in repute. 


25 years 


The figures for the last 
the deposits | 
years after to upwards of | 
£50,000,000, after another ten years to £,67,800,000, and last 
December to £112,600,000. 
branches and 


show continuous progress. In 


1893 
amounted to £41,800,000, ten 


During that period the number of 
increased from 166 to 459. The 
dividends paid during that time until the beginning of the 
war were neve! 


igencies has 


less than 17 per 


cent.; In some years they 
after the outbreak of war that, 
some other banks, they thought it wiser to reduce the dividend 


were more. It was only 


to its present rate of 16 per cent. This 


rate, therefore, affords | 
a very safe basis for the arrangement to which we have come. 


PROGRESS OF THE UNION OF LONDON AND SMITHS BANK. 


\ comparison with our own progress during the same period 
not be out of place. At 


of 25 years may the end of 1893 our 


deposits were £12,700,000; ten years later they came to close 
upon £ 34,000,000, but this large increase was in a _ great | 
measure due to the amalgamations with the various Smiths 


Banks, Prescott’s Bank, the London and Yorkshire Bank, and 
the Kentish Bank, but ten vears after, without any furth 
purchases of banks, the deposits had risen to £41,000,000, and 


at the end of last year they had reached £62,818,000. 
five years ago the number of our branches was ro; at the end | 
the Our 


the rate of 10 per cent.; in 1895 it was only 9 per cent 


of 1917 number was 227. dividend in 1863 was at 


Dur- 
ing the years before the war it was at the rate of 12 per cent., 


which was reduced to 10 per cent. during the war. We 
ask you to exchange 1o of your Union of London and Smiths 
Rank shares for nine in the National Provincial Bank. The | 


name, as you have noticed, is to be altered to the National 
Provincial and Union Bank of England, Limited, a name per 
that but it 
necessary to preserve the identity of both banks as far as pos 
sible, and I here remark that, although for the sake of 


brevity it has been found necessary to omit the name of Smith, 


| 
| 


haps long—it is open to criticism in respect was 


may 


there is every intention to preserve the identity of all th 
establishments of the bank with which that name has been 
so long and so honourably connected. It will be part of our 
policy to maintain local boards and local directors, and to 
retain the characteristics of all the old-established private 
firms who formed part of our great institution; in fact, we 
may claim that this is a fusion of one of the oldest, if not 


the oldest, of the joint-stock banks with an institution repre 
senting some of the oldest and most honoured private banking 
firms. 

SHAREHOLDERS’. POSITION —COMBINED FIGURES. 

The effect of the exchange of shares will be that if the divi 
dend of 16 per cent. is maintained there will be an immediat 
increase over the dividend received during the last few years 
by the and Smiths Bank shareholders of 
something over 1 per cent. The shares of the National Pro 
vincial Bank, which you are asked to take, are of £60 each, 
with £12 credited as naid up, £40 of the liability being 
reserved liability, and as the liability on our own old shares 


Union of London 


was £84 tos, the result will be a reduction in the liability of 
our shareholders of a little over £41 per share; in respect of 
each Union Bank share the callable liability under the proposed 
exchange will be £7 4s, against £34 10s formerly; the reserve 
liability £36, against £so. Although we directors have never 
attached any great importance to the liability on our shares, 
vet there is no doubt that a share with a smaller liability finds 
a readier market and is more popular. The paid-up capital 
will be £5,476,884, and the reserve fund £4,000.000. 


FUTURE EARNING POWER AND DIVIDENDS. 


It would be idle, indeed foolish, on my part, if I were to 
attempt to prophesy as to the future, especially in these times, 
but I can say this: we have gone very carefully into the earn- 
ing power of the combined institution, based on the averages of 
a number of years, and there is a very ample margin over the 
dividend of 16 per cent., which has been taken as the basis. 
I feel confident, therefore, that while securing an immediate 
small increase in the dividend, our shareholders will, if times 
are fairly prosperous, have a much better prospect of further 
increases than would have been the case 
had not come about, if only for this reason, that the 


if this amalgamation 
reserve 


| 
| 
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fund in the Union of London and Smiths Bank amounts to 
only about 32 per cent. of the paid-up capital, and in the amal- 
gamated bank it will amount to 73 per cent., and thus upon 
any large surplus earnings becoming available, contributions 
to the reserve fund would have been desirable on a much more 
‘imple scale than will now be the case. 

Quite apart, therefore, from the impetus given to the busi- 
ness through the amalgamation itself and from the increased 
business which we hope to derive therefrom, and possibly 
I think that with an immediate small 
there is every prospect of a further 
improvement if times are only-fairly favourable, 


economy in management, 
increase in the dividend, 
whereas if 
worse times should come we shall feel the effect less than we 
should atin have done, and whatever befall. in the future 
Gevelopment of the country and the process of reconstruction 
banking must play a more im- 
ani part os in it has ever done before, and for this reason 
it is essential that banks should be placed on a strong basis 
They will be better able to serve the public, and the consequent 
ailvantage to the shareholders must be obvious. I have dwelt 
chiefiy on the benefits to be derived by our own shareholders 
rom this arrangement, which, however, is, in my opinion, 
equally beneficial to those of the National Provincial Bank— 

fact, as I observed in my speech on January 3oth, the two 
institutions complement one another to a remarkable 

ch being able to supply 


degre: 
important parts to a more com- 
ete ganisation. 


GREATER FACILITIES TO CUSTOMERS. 


Whilst the advantage to the 


shareholders seems well estab 
lished it must be equally obvious that the customers also must 

through the greater facilities placed at their disposal, 
aa especially after the war. Business between the metropolis 
and the provinces is interdependent, and we ourselves have 
felt that we were placed at some disadvantage as compared 
with our neighbours through not being represented at some 
of the great industrial centres throuchout the 
while we felt this during the war, we 
greater extent after the war. 

The development of branch banking during the last 25 years 
has indeed been remarkable. When I first came into the bank 
30 years ago, there was still prevailing in the City a certain 
prejudice against branch banks. That was the atmosphere 
predominant certainly in the great London banks. Our busi- 
ness consisted mainly of City and West End accounts and the 
agency of country and foreign banks, and a profitable and safe 
business it was, too. At that time many customers had the 
feeling that they would rather deal with the head office of a 
bank than with a branch. But the period of change was close 
at hand, and I well remember in those days—perhaps some of 
you do also—one of our old shareholders, Dr Drysdale, getting 
up at more than one of our meetings and pressing on our direc- 
tors the importance of opening new branches. It was a policy 
that the directors were already carefully considering and pre- 
paring to carry out. We found it necessary and also profitable 
to open throughout London a considerable number of branches, 
our customers found it profitable to use them, and thus our con- 
nection was retained. 


country, and 
should feel it to a 


EFFECT OF PKEVIOUS AMALGAMATIONS, 


But other changes took place also. I think with the purchase 
of two private banks in Lombard street by Lloyds Bank in 1884 
the signai was given for a complete change in the banking 
system of the country. Here was a leading provincial bank 
becoming a member of the Clearing House. Others followed, 
and amalgamations took place rapidly, with the consequent loss 
to us of many and valuable country connections. I am glad to 
say that to this day we retain the agency of quite a number of 
important country banks with whom we have the most pleasant 
relations—and I am happy to be ab!e to state.that we have every 
reason to anticipate that those pleasant relations will be re- 
tained in every case in the future—but a great part of such 
business was lost through amalgamations taking place between 
our clients and some of our competitors. Foreign banks also, 
for whom we had acted as agents, opened offices in London, 
and if, in spite of these circumstances, we made the progress 
which I have shown above from year to year, it was not with- 
out considerable effort and anxious thought. 

We found we needed strengthening in the country as well as 
in town, and in 1902 we were so fortunate as to secure the busi- 
nesses of the various Smith firms, an amalgamation which was 
described at that time as the biggest ever undertaken. In 
1903, we further extended 6ur sphere through the purchase of 
Presoott’s, the London and Yorkshire Bank, and the Kentish 
Bank, We have never been actuated, nor are we now, by any 
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Ee 
mere desire to show big figures. What we have proceeded ¢ rt] 
do was on strictly geographical lines, and we chose loca! ities || 
where we thought it would be most useful to us to be repre. |} 
sented. But good banking businesses, as going concerns, are || 
not always to be obtained on fair terms, and we opened 
branches in places where no such opportunity offered. Thus 
gradually the number of our offices grew to the figure I have | 
named, but the opening of new branches and bringing them to 
a profitable stage is somewhat slow, and especially in the 
centres of industry where competition is keen it is an expen. 
sive process. We had to proceed step by step, but even during 
the war we have acquired premises in various places which we 
have not been able to open owing to other demands on our 
staff. Through the proposed amalgamation we now _ 

| 





what we have so long 
full benefit of finding 
portant business centre. 


desired, and our customers wi!l have the 
a branch of the bank in nearly every 


AMALGAMATION JUSTIFIED. 


We know that there has been discussion about the policy || 
amalgamations generally, and that a committee has been ap-|| 
pointed to consider the subject. As far as our own action is 
concerned, I think it can be fully justified from every point of || 
view. It is not a step which will lessen competition aniong the 
banks or reduce the number of banking offices, for, as I told you | 
at our last meeting, out of 7oo offices which the joint instituti 
will have, there are only 35 places where we meet, and even in 1} 
those the premises are frequently located at some distanc | 
one another, so that both offices will be useful. 

There is no striving after monopoly on our part—tar tron it 
—and my belief is that the growth of a certain number of large 
banks to the dimensions we now see, and which certainly one 
could hardly have anticipated a few years ag 
cTease 


», will tend to in. 
rather than to diminish competition. Anything in the 
nature of banking monopoly would indeed be disastrous, but s 
far 1 do not think it can be alleged that such exists, and the 
constant increase in the number of bank offices throughout 
United Kingdom shows that with the growtk of amalgamations | 
greater facilities have been placed at the disposal the | 
public. According to the *‘ Banking Almanac,”’ the number of 
bank offices in the United Kingdom in 1872 was 2,924, 
1916 it was 9,367, and the gradual disappearance of private 
banking firms, regrettable as it is in some respects, cannot be 
said to have in any way affected adversely the legitimat: 

ties offered to the community. 


JOINT-STOCK AND PRIVATE BANKS 


| 
| 
} 
} 
I think nothing is more unjustified than the outcr 
hears in some quarters that the joint-stock banks cannot (1) and || 
are not willing to do what the private banks have hitherto done. 
Of course, it is a question of management, and there may be 
some cases where red tape has interfered with promptitude of 
decision, but such cases can be very few. Speaking for our 
part, I can say from experience that we have no instance 
whatsoever where private banks have been absorbed in ours of 
liberal and legitimate accommodation being less readily 
granted to the old customers than was formerly the case, and 
this applies not only to the large ones, but also to the smaller 
ones, whose interest we wish specially to safeguard. On the 
contrary, we haye had numerous instances where it has been 
admitted that we have done more for customers than the old 
private bank was in a position to do. But we have striven 
t> maintain the old local interest and connection of the private 
partner in each district. His personal influence and int: 
course with the customers have been maintained, and that 
policy will be continued. The cry against amalgamations is not 
a new one, and the process of amalgamations has been going 
on, even between private firms, for a considerable time. I need 
only mention the cases of the firms of Glyns and Curries, Pres- 
cotts and Dimsdales, Lubbocks and Robarts’, and in Scotland, 
where banking is of much older date than in England, the | 
formation of joint-stock banks in the eaxly part of the nineteenth 
In 1819 
there were 36 banks in Scotland; in 1844, 24; in 1873, 11; in 
1890, 10. Yet it cannot be said that Scottish banking shows 
any sign of monopoly or lack of enterprise. 
We must not think of these matters only from our own point 
of view, but especially in these times from the point of view 
of how the trade and commerce of the country can best be 
assisted, and for that purpose a strong institution, with large 
command of capital, ciosely in touch with the industries of 
the country, must be of the greatest service. It has been said 
that two separate banks can do as much as if they were amalga- 
mated into one, but that is not the case where large amounts 
are involved and rapidity of decision is essential. One bank 
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nted in different parts of the country is in the best posi- 
oe transfer funds from localities where they are abundant 
tion : ? 
to others where they are needed, and that is the foundati 
> Vi 
' ound banking, and must be conducive to the most economical 


of s 
conduct of the business life of the country. 
A PERSONAL NOTE. 
On an occasion like this a personal note is, perhaps, per- 
missible. This is the forty-ninth consecutive meeting of th 


shareholders of this bank at which I have the honour to pre 
side. If you, as I have no doubt you will, approve of our re 
commendations, the confirmatory meeting a fortnight hence 
will be my fiftieth, a fitting conclusion, it may be, to my term 
of office as governor. The National Provincial, as Mr Coward 
has told you, have no permanent chairman. When 1 first 
addressed you, over 22 years ago, I gave you one promise— 
that the directors would endeavour to avail themselves of every 
opportunity to increase your business when it could be done 
with safety, but that our chief aim would be to uphold the high 
character and the position of the bank. This pledge I think 
we may claim to have carried out to the best of our power. In 
ps my grandfather’s brother, the first chairman of the Lon- 
and South Coast Railway, was elected a director 
was he, I may mention, who brought about 
Messrs Dixon’s bank in 1859, and thus laid 
for one of our most prosperous branches, tne 
Chancery lane branch. During these 68 years a member of my 
firm has, with but one very short break, been a member of our 
board. Thirty years ago part of the business of that firm was 
taken over by the bank, and | became a director. My only 
son, now at the front in Italy, is a local director, and but 
for the war would by this time, I should have hoped, have been 
a director. It is not an ordinary tie, therefore, which con- 
nects me witl this institution, to which the best years of my 
life have been devoted, and it is, I can assure you, not with a 
light heart that I relinquish the position which I Mve to the 
unvarying confidence.and trust with which you, the share 
holders, and ‘ny colleagues have so continuously honoured me. 


GOVER* 


| don, Brightor 


the purchase of 
the foundation 


KS GRATITUDE TO BOARD AND SHAREHOLDERS. 


I wish on th 
my sincere 


s occasion to express to you and to my colleagues 
gratitude for this confidence and for their loyal co- 
operation. [| am surrounded by some members of the oldest 
banking families in the country and by many directors who 
have been associated with this bank for a great number of 
years. It would be invidious to mention names amongst the 
older members of the board of the Union Bank, but I cannot 
refrain from mentioning that of Mr Wollaston, who served the 
bank for 4o years—2o years as secretary and 20 years as a 
director—and who rendered daily devoted and loyal and most 
efficient service to the bank and to the board generally. There 
are before my mind very clearly also the names of some of our 
colleagues who are no longer with us. I woyld specially refer 
to Mr Trotter, deputy-governor until we lost him five years ago. 
His services were really of the most valuable kind, and him we 
have missed greatly, and almost, I might say, every day during 
these last hard and trying years, in which he would have been 
a tower of strength. Amongst the country directors, I would 
also refer to the late Mr Frank Smith, of Nottingham, the very 
best example of what an active private partner in a bank can do 
under new conditions, when he gave himself heart and soul to 
the Union of London and Smiths Bank, as he had done to the 
Nottingham firm to which he had belonged before the amal- 
gamation. We have been, and we are, a united board. Where 
differences of opinion have existed, as there must be where a 
number of men are assembled together, they have always been 
adjusted amongst ourselves amicably and from one point of 
view only—the best interests of the bank. During my tenure of 
office there has never been a division on the board. 


THE MANAGERS AND STAFF. 


I have been equally fortunate in the co-operation of the most 
efficient and loyal managers and staff, and to them also I would 
like to express and acknowledge my gratitude. If there is one 
thing I look back to with greater satisfaction than another, it 
is the mutual confidence and friendship which have existed 
between the board and the staff of the bank. We have endea. 
voured to safeguard their interests in every way under the new 
“rangement. I may say that it has been a source of great 
"pane to me that, when the amalgamation was announced 

Sonat, there was a general feeling of gratification and 
approbation that it should be with the National Provincial, for 
shite: ee banks whenever they have come in touch have 
and thus one well together. They are men of equal stamp, 
those to chen is every prospect of cordial co-operation between 

the carrying out of the duties of management 
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and the work of the 


bank must be entrusted. I will not look 
upon this occasion as one of farewell. If to a certain degree we | 
lose our complete identity, yet we sha!l become an important } 
integral part of a greater institution carried on on the same| 


principles as our own and with a wider sc pe. We 
as colleagues men of hig 


shall have 
h standing and great experience, 


have the 


whom 


} 


we know and in whom we onfidence 


utinost 


NO CHANGE IN THE MANAGEMENT. 


As Mr Coward has to!d \ ou, 1t 1s my intention, if my health 
and strength permit, to give my services to the bank, as I have 
done heretofore, for some years at all events, and especially to 
that part of the business of the bank with which I have hithe ‘rto 
been associated. My old colleagues and I will continue to serve 
on the board as ordinary or extraordinary directors 


, and carry 
out our duties in the same way 


is we have done before. There 
Thus I am confident that 
go on undisturbed, and that the rela- 
tions between the customers and the bank will be as cordial 
they have hitherto been, while we feel that we shall be able to 
better heretofore. If, as I have said, your 
directors cannot contemplate the change without a certain feel. 
ing of regret—and had we consulted our own inclinations and 
comfort alone we should have preferred to remain as we were, 
and we felt quite competent to hold our own—if, 
nevertheless felt it our duty to come to you 
posals, it was with the unanimous 
the best interests of all concerned. It is in that spirit that we 
now lay them before it is in that spirit that I trust you 
will receive them and give them your approval with a unani- 


will be no change in management. 
the business will quite 
as 


serve them than 


then, we 
with these pro- 


conviction that they are in 


you ; 


mous voice. I now beg to move the resolutions which have 
been read out to you. 
The Deputy-Governor (Mr Lindsay Eric Smith), who seconded 


the motion, said he did so witha complete belief that the 
tion of their resources with those of the National Provincial 
Bank would be for the advantage of both institutions. He 
thoroughiy identified himself with all that the Governor had 
said, and, although he was extremely sorry that the name of 
Smiths should go out of the banking world, it had 
held a position—he hoped, not without for such a 
long time, its inclusion in the title of the new bank was an 
impossibility. He grateful reference to the ser- 
vices of the Governor in bringing about the amalgamation, and 
the constant devotion of his abilities and industry to forwarding 
the interests of the bank. 

The Governor, in reply to shareholders’ question:, said that 
the sanction of the Treasury had been obtained before the Com- 
mittee referred to was appointed, and, as far as was necessary, 
the sanction of the Government had also been given to the pro- 
posed change of name. With regard to the point raised by Mr 
Collier, the amount by which their written 
down, nominally, was preserved to them in the fund. 
The writing down of capital was really a nominal matter, but 
the strength of the bank was enhanced if the reserve fund was 
very large as compared with the capital. As to the dividend, 
he had shown them that it would be 16 per cent., so that their 
standing would be improved so long as the amalgamated bank 
could keep up the dividend at 16 per cent. He Fad told them 
also that the directors had gone very carefully into the question 
of earning power, and that there was very ample margin above 
the 16 per cent. The prospect of a rise in their income was 
much better under the new arrangement than it would be if 
the Union of London and Smiths Bank remained as it was. 

The resolutions were then put to the meeting and unani- 
mously adopted. 


junc- 


in which 
honour 


desired to make 


capital was to be 


Teserve 


VOTE OF THANKS TO THE GOVERNOR AND DIRECTORS. 


Mr Millar Wilkinsun moved a resolution according the best 
thanks of the meeting to the governor, deputy-governor, and 
court of directors for having carried the negotiations to a suc- 
cessful conclusion, and expressing its conviction that the amal- 
gamation would result in increased benefit to all parties con- 
cerned. 

Mr Ward seconded the motion. 

Mr J. A. Clutton-Brock (a director) said that the great burden 
of responsibility had rested upon the shoulders of the Governor, 
with whose references to the amalgamation he entirely agreed, 
for it was a partnership conferring great advantages on both 
sides. Sir Felix Schuster had conducted the negotiations, and 

on behalf of the board he (the speaker) bore witness to the un- 
flagging energy exhibited by the Governor in the discharge 

s. 
S aanias te Hart (one of the general managers) assoc iated him- 
self with Mr Clutton-Brock’s expression of views, and spoke 





ee 


e 








of the strong personal interest which the Governor had always 





}| taken in all that affected the staft. 

i The resolution was unanimously adopted, and the Governor 
‘| returned thanks. 

‘ A vote of thanks to Sir Felix Schuster for presiding concluded 
*) the proceedings. 

|| NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
AMALGAMATION WITH THE UNION OF LONDON AND SMITHS 
| 


UNANIMOUSLY APPROVED. 


An extraordinary general meeting of the National 


Provincial 
Bank of England, Limited, 


was held, on the ttth instant, at 1s 
Bis! gate, London, tor the purpose of considering, 


| 


and, if 
resolutions in 
g the capital of the company to /£ 36,000,000, changing the 


name of the and Union 


ereasili 


| 
i 
| 
j 
| the a ht, passing, with or without amendment, 
| ompany to the National Provincial 


:| Bank of England, Limited, and altering the articles of associa- 
| 
“} tion 
‘| Phe Right Hon. Lord Inchcape, G.C.M.G., K.C.S.1., K.C.L.E.. 
presided. 
| Mr 1). J. H. Cunnick (general manager) sead the notice con- 


‘ vening the meeting, and it was agreed to take the resolutions set 


| out the 


ein as read 
| The Chairman said: Ladies and Gentlemen,— At the annual 
eneral meeting of the shareholders he'd on January 31, 1918, 

ioned that the directors had entered into a provisional 
agreement to purchase the shares of the Union of London and 


Smiths Bank, Limited, by issuing to the shareholders nine £12 
paid shares of the National Provincial Bank of England, 
‘| Limited, for 10 £15 10s paid shares of the Union of London and 
‘| Smiths Bank. To enable us to carry this through, and to com 


plete the amalzamation of the two banks, several alterations in 


Iso necessary to provide for the proposed change of name from 
| the National Provincial Bank of England, Limited, to that of 
}{ the National Provincial and Union Bank cf England, Limited, 
1} to which change of name the consent of the Board of Trade has 
|| been obtained. 

| The Union of London and Smiths Bank are holding 

| ordinary general meeting of their shareholders at this moment 
| 


} 
‘| P 
on articles of association of this bank are required, and it is 


an extra- 


to confirm the arrangements and to decide on the necessary 
liquidation of that bank, so that if you pass the necessary 
alterations to-day and the Union of London shareholders adopt 
the proposals, which I understand they are likely to do, the 
will be concluded as soon as the necessary confirma- 
tory extraordinary meetings of both banks have been held on 
the 27th instant and the resolutions confirmed. 





transaction 


FIGURES OF THE TWO BANKS. 


In that event this bank immediately becomes the National 
Provincial and Union Bank of England, Limited. The 
authorised capital will then be £36,006,000, the subscribed 
|| capital £5.476,S84, the reserve fund £4,000,000, end the un- 
| called liability £22,807,536; and, taking the figures of the two 


institutions at December 31st last, according to the published 
balance-sheets, the total deposits at that date were £175,000,000, 
The Union Bank of London, with the important undertakings 
which have been incorporated with it, such as Smith, Payne, 
and Smiths, of Lombard street fame, and Prescotts, are suffi- 
ciently well known to require no comment, especially as you all 
have copies of the last balance-sheet and reports. The Union of 
London was established in 1839, or six years after that of our 
own institution, and, going back to those days, one may remark 
that no fewer than 24 banks, including our own, were founded 
in the British Isles during the twenties and thirties of the last 
century, and no amalgamation of importance by the Union 
Bank took piace until 1900 to 1903, when 22 important busi- 
nesses were taken over. Sir Felix Schuster became Governor of 
the Union Bank in 1895, when the deposits were £16,000,000. 
Since then steady progress has been maintained, and ai Decem- 
ber 31st last the deposits were £62,000,000. The absorption of 
the Union by the National Provincial will link up important 
areas where previously we were inadequately represented or not 
represented at all. At certain points the duplication of offices 
will be avoided. The directors and local directors continue to 
| be associated with the bank, and their intiuence and assistance 


will be of material help in the future, as they have been in the 
past. 


GOVERNMENT COMMITTEE ON BANK AMALGAMATIONS 


Some time after we had arranged to purchase the Union Bank 


shares the Government intimated that they were to appoint a 
Committee to inquire whether it was to the public interest that 


THE ECONOMIST 





























‘March 16, 1918 





LL 
amalgamations should take place between the jcint-stock banks 
ihe Committee has now been appointed, but in our case their 
finding, whatever it may be, will not apply, ,because all our 
arrangements were made before the appointment cf the Com. 
mittee. Had it been otherwise, we should have postponed the 
purchase till the Committee had reported and the Government 
decision had been given. The question of bank amalgamations 
being about to be considered by a Committee, I shall refrain 
from expressing any opinion on the general subject as to their 
being to the public advantage or disadvantage, but I think T 
may go so far as to say, in the case of our puichase of the 
Union of London, that we should certainly not have entertained 
the idea had we thought that it would have been to the 
advantage 


4 


; dis. 
either of our customers or our sharcholdcis 


POSITION OF THE BOARDS, MANAGEMENT, AND STAFFS. 


I think I ought to mention that, in arranging this fusion with 
the Union of London and Smiths Bank, we lave been carefu] 


to see that the boards, management, and staffs of neither bank 


will suffer by the arrangement, and we are satisfied that the 
capable staft of the Union of London in coming over { will 


render us the same efficient and loyal service as they | 
to the Union of London and Smiths Bank. Sir Fel 
has promised, if his health permits, to give us the benefit of } 
long experience for the next few years, and though he 
guishes the honourable position of Governor of the U1 


London and Smiths Bank, we shall welcome him as a coll: 


on the board of the National Provincial and Union Bank of Eng- 
land. I will now propose that the resolutions which have been 


submitted to you be adopted, but before putting them to the 
meeting I shall be glad to answer any questions that 1 mav 


desire to put to me. 
tions, 


I will ask Mr Wigram to second the resolu- 


Mr Robert Wigram seconded the resoiutions, and they were 
at once put to the meeting, and carried unanimously. 

Mr J. B. Braithwaite, in proposing a hearty vote of thanks to 
Lord Inchcape and his colleagues, said they all appreciated the 
gieat care and thought that had been given to working out these 
proposals, and they desired to express their continued conndence 
in the directors and in the future of the bank. 

Mr H. Newton Adams seconded the vote of thanks, and it was 
unanimously accorded. 

The Chairman briefly returned thanks. and said that nothing 
would be wanting on the part of the directors to promote the 
continued success of the bank. 

The proceedings then terminated. 


SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE 
SOCIETY. 


The one hundred and fourth general court of the 
Widows’ 


burgh on 


Scottish 
Fund and Life Assurance Society was held at Edin- 

Tuesday last, the 12th instant, E. A. Davidson 
Esq., the Chairman of the ordinary court of directors, pre- 
siding. 

After referring to the unavoidable abSence of the 
Rosebery, the president of the society, 

The Chairman said : 


Earl of 


The work of the past year was carried 
on under conditions in many respects even more difficult than 
those of the previous year. Most of our inspectors are away 
on war service,°a large number of the agents are themselves 
away, and also the bulk of the young and healthy lives from 
whom we should normally derive a large proportion of our 
business. In these circumstances we think the Members will 
feel, as we do, that the new business of the year is satisfactory. 
We actually received more propoals and issued more neW 
policies than in 1916, but on the average they were for smaller 
sums, and consequently the total amount of new business was 
reduced. The figures are as follows :— 
New policies issued _... in sce oes 2,302 
Total sums assured ... vw . vee £1,422, 389 
Amount reassured with other offices «- £67,500 
Net new sums assured after deducting re- 
assurances... ass ; ‘ ss 1,354,889 
bringing in single premiums of Lea and new annual pre- 
miums of £60,828. 

I am glad to say that last year the total amount of death 
claims was considerably lower than in any of the previous wat 
years, and in fact not greatly about our normal averag?. The 
total amount, including bonus, was £1,180,736, as compared 
with £1,350,454 in the previous year, and £1,325,576 im 1915 
These figures include war claims, amounting in 1917 to about 
£176,500. The total war claims up to the end of 1917 amount 
to about £539,000, representing a net loss to the society of 
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ane £400,000, alter deducting, from the gross amount paid, | service during the past year, to which the Chairman replied. | 
nks. asost antic hich were held in reserve against the policies On the motion of the Chairman, it was resolved that the |} 
au ~ wat ‘xtra premiums where payable in respect of war risks, | next general meeting be held on such day as the directors mav }I 
be: | - ee ith claims for the year are once more well within | fix. , i 
po or normally provided for in the society’s valuation, A vote of thanks was accorded to the Chairman, on the motion 1 
the a. fact about 83 per cent. of that amount. Our claims | of Sir George Anderson, and the proceedings terminated. | 
nent aves yivance, which represent no loss to the society, were i 
a i a f shone f60,000, so that the total claims are less than Owing to the national need for economy of paper. the I] 
mee | re a ease y society’s full report will not this year he « irculated “e —s | 
iI | rilesing again to the accounts, you will observe that the pre- irish _— eee but any mamber desiring a copy may i 
- en g slightly higher, and the purchase money re ain a _ eee to any of the so lety s offices, and 
, —* me Sim » Sakecteas a ad On the | 2" abstract of the re port is appended. | 
ined ceived for annuities considerably higher, than in 1916. nt | 
dis. il other hand, the commission and expenses of management were ABSTRACT OF THE SOCIETY'S REPORT AND ACCOUNTS FOR 1 
appreciably down, partly owing to the smaller new business—- THE YEAR ENDED DECEMBER 31, 1917. I} 
the ratio of the expenses, including commission, to the pre- New Business. | 
mium income being the very satisfactory one of only 9.62 pe I 
with cent. Pr posals received, 2,734 for ee a . oe rt 
—_ The gross interest income shows a further satisfactory in- New business actually completed, 2,302 policies for... 1.422.389 | 
— rease, and the gross rate of interest earned on the entire Re-assured with other offices at > i ” O7.5 © | 
“i ite ie increased from £4 12s 1d per cent. in 1916 to Net ew sums assured os al ve 14354,889 | 
fe: £4 16s 6d per cent. In 1917, an increase of over 4s per cent. Net single premiums received ... ie so 10,907 | 
‘ ‘ The net rate of interest shows little change, but we are now, Net new premium income (per annum) ‘abe a bo.S28 | 
' - of course, feeling the full severity of the 5s income-tax, which pncoseee. | 
lin. presses very heavily, and indeed unfairly, on a life office whose £ | 
of members, as a whole, are subject to a mur h lower rate of tax. | Premium income 1420.1 3 | : 
gue We cannot but hope that in course of time the position will be | Interest income. gross _ x . ae ee | 
Ene. remedied. Interest income, less tax 8 26,164 
ol The total income of the year was £2.359,077, and the ate Total income of the year camer tl 
. the outgoings £.1,.030,577, showing on excess of SOS over eX Excess of income over outgoings ma i. 128 H 
nav penditure to the amount of £425,200. In the ordinary course | Average gross rate of interest realised tawbidect” i 
solu. this would have been added to the funds, but in preparation deduction of income-tax) ... s oe Sue I 
for the quinquennial investigation at the end of this year when | Death claims for the year, including war claims ... 1,180,736 | 
were the values of our securitfes will have to be re vised, the directors | Claims by maturity... ; o ia gre it 
have thought it desirable to carry to an investment reserve Expenses and commission, representing 9.62 per cent | 
ks to fund a round sum of half a million. After providing for this of the premium income, or <.83 per cent. of th | 
i the amount the funds at the end of the year amounted to just under total revenue he os ' el | 3 
these 224 millions. Amount carried to investment reserve fund ... fs 1 ; 
lence The principal financial event of the year was, of course, the Assurance and annuity funds at the end of th 2 22,383,714 i ' 
very successful result of the great 5 per cent. War Loan. Thep | 
was Chairman at last year’s meeting reported that our total hy Iding i 
} of the New War Loan was over 53 millions, in additi n to cine SPIERS AND POND. LIMITED. i i 
thing war securities, bringing up the total to over 7 millions sterling. i i 
the Since then we have had the issue of National War Bonds on a REORGANISATION SCHEME APPROVED. 
basis very favourable to the investor, and the favourable results Pursuant to an Order of the Court, separate meetings of th it 
of the year have enabled us also to find the necessary funds for | several classes of debenture stockholders, the unsecured credi. |} 
; taking our share in the very gratifying success of the new | tors, and the shareholders were held, on the fails diatind, -01 1 : 
National War Bonds. Of thesé we have taken a total of about | the Cannon street Hotel. Scie. ia comslilles. the seopened | : 
SE 5 three-quarters of a million, and our aggregate holding of British | scheme of reorganisation of the company’s affairs. Sir John |} : 
Government war securities now’exceeds 73 millions, represent- |S, Harmood-Banner, M.P., presided over the meetings by |} ‘ 
ing an investment of one-third of our funds, or an average | direction of the court. | 
— investment of over £100 for every policy on our books. I The Chairman, at the first meeting—that of the holders of the 1 i 
=din- think these figures must certainly be gratifying to the Mem-|** 4% mortgage debenture stock—said: The thanks of the \! 
—_ bers and to all connected with the society. security-holders were due to the receivers and managers, | } 
vn This is the last year of our quinquennial period, and at the} Mr Kemp and Mr W hinney, for the ability § which i ' 
end of the year the usual detailed investigation and actuarial they had shown in handling a very complicated position 1} : 
rl of valuation will be made. Whether we shall then be still at] of affairs, and he was glad to say, in their circular of || ° 
war or whether happily peace may by that time have been | the 4th inst., that they had acknowledged the great assistance | ' 
— teached, it is clear that the valuation will be made under very they had received in the preparation of the present scheme I] ; 
on abnormal conditions. You will not, therefore, expect me to be | from Mr Davenport, the manager and secretary of General In | 
a able to-day to anticipate the results of that investigation, but || vestors and Trustees, Limited, which was largely interested in iT 
selves can confidently say that our financial position is such that we | the securities of Spiers and Pond, Limited. | 
from can look to the future with every degree of assurance in the The scheme before them had the great merit of simplicity. | 
t our unshakable stability of the society. The last year of an in- | Instead of the various classes of debentures stocks which now | 
» will vestigation period és one in which we always expect to do a] existed, there would be one new 5 per cent. first mortgage de 
an larger business than usual, and I would remind the Members | benture stock for an authorised amount of £520,000, of which | 
new of this great mutual society that it is their privilege and duty | £469,240 would be issued and £50,760 would be held in reserve, | 
ape: to assist in extending the connections of the society for the | and the repayment of the stock would be secured by a cumula 1 
Bric: common good. Personal recommendation on the part of those | tive sinking fund of 1 per cent. per annum on the amount of | 
who have themselves experienced the benefits offered by the | stock issued, beginning in 1920, together with further rights set 
- society is very effective, because disinterested, and most of the | oyt in the scheme. The remaining capital would consist of 
My Members must have friends and acquaintances who have not | ordinary stock, the authorised amount of which was fixed at 
- yet made full and sufficient provision for their families and £550,000, all of which, it was anticipated, would be 
for their own old age by means of life assurance, the value | j.cued except possibly some £20,000 or £25,000. The 
9 and importance of which “were, perhaps, never greater than at| holders of the ‘‘A’’ debenture stock would receive for 
mi we Present time. each £100 principal of their present debentures £25 of the new 
ont siden,” {oTmAlly 10 move the adoption of the repost and | s per cent. debentures and 475 of the new ordinary. satk; 208 
. wat oH . : in addition provision was mac . a ; oo aa siniaied 
| The of fone ai pce unanimously carried, and, on the = scheme was - reagent Seta nde igen ena 
pared Esa. oe os say, Leith, seconded by J. Hope eee and re ene ec 5 
aks dint = S Hes ancies on the board were supplied by the managers. aa al, 
> : ion of the gentlemen recommended by the With regard to the future, t e ’ . Ces 
about €xtraordinary court, after which a resolution moved by Sir | justified hopeful expectations for the future of the ee 
a - R. Simpson, W.S., and seconded by T. D. Hunter, Esq., | to profits in the future, they would not-expect him ee 
eS 7 was passed, thanking the directors and office-bearers for their | to prophesy. He would refer them to clause 2 of the receiver: 
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circular and also to clause 8 of that circular, 
pointed out that the £28,154 necessary for interest and sinking 
should be 
and he was hopeful there would be a reasonable surplus 


fund 
pany, 
for the benefit of the ordinary share capital. 


amply protected by the earnings of the com. 
There was one 
smal] modifications in the that the new ordi- 
nary capital should not be in the form of stock, but should be 
the form of shares of £1 each. They carefully 
considered the reasons given for this slight amendment, and 
were prepared to give effect to it. 


scheme—namely, 


in had very 


Mr. James Davenport moved the formal resolution sanctioning 


the scheme, including the slight modification in the form of the 


security referred to by the 
Dr Gerald T. Moody, 


one dissentient. 


chairman, which was seconded by 


and carried, on a show of hands, with 


The scheme was also agreed to at class meetings of the “B”’ 





debenture stockholders, the ‘‘C”’ debenture stockholders, the 
‘D” debenture stockholders, the unsecured creditors, and otf 
the preference and ordinary shareholders. 

Voting papers were distributed among the security-holders 
at each meeting, and the Chairman stated that the result would 
be reported to the court in due course. 

GOVERNMENT RETURNS. 
PUBLIC INCOME AND BXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
Total Receipts into 
| the Exchequer from 
Estimate —— RecrIrts. — 
forthe Apl. 1, 1917,,Apl. 1, 1916, Week Week 
Year to to ended ended 
1917-18. Mar. 9, Mar. 10, Mar. 9, | Mar. 10. 
(SeaNote) —_ 1918. 1917. 1918. 1917. 
Balances in bE xchequer | * 2 £ & | £ 
m Ist April :— 
Bank of England. . ‘ 25,209,947| 25,111,065 
Bank of Ireland . . j 1,225,912! 465,941 fie: _ 
26,435,859| 25,575,006) 
REVENUPF. | 
eee 70,750,000 66,611,000! 66,332,000! 1,713,000 1,919,000 
Excise.... ir 34,950,000' 35,807,000) 52,320,000) 375,000 495,000 
Estate, &., Duties. 29,000,000 29,591,000} 29,249,000 825,000 523,000 
me aGke 8,000,000 7,485,000) 7,078,000) 325,000 287,000 
ne ax . coool ; ! 
House Duty ........j 2,600,000 2,320,000) 2,290,000 150,000 150,000 
Property& Income Tax 
(including Super-Tax) /224,000,000' 210,547, 179,759,000) 13,092,000 11,140,000 
Excess Profits Duty,&e |200,000,000| 197,314,000} 127,000,000, 5,640,000 3,949,000 
Land Value Duties... . 400,000 610,000 451,000) 10,000 40,000 
Post Office. .. 33,700,000 31,350,000} 30,600,000 350,000 350,000 
Crown Lands ‘ ; 600,000 
Receipts from Sundry 630, 580,000, 

Loans, &c...........| 7,500,000 1,925,975 S, 155,989) ois = 
Miscellaneous . | 27,100,000, 48,089,683) 12,518, 457) 60,895 61,450 

Revenue.. - \638,600,000 ~ 632,280,658 513.333-446) 22,538,8% 18,914,450 

Total, inc. Balance|..........| 658,716,517] ~ 538.908,452| 

OTHER RECEIPTS. | 
Repayment of Advances for | 

ea ees | 2,530,000 3,450,000 80,000 80,000 
Repayment of Advances for In-| 

terest on Exchequer Bonds} 

under the Capital Expenditure | 

(Money) Act, 1904.............. "169,818 91,370 ; 
Under Telegraph (Money) Act, 

I See ee ee hea oe 100,000 210,000 ve oe 
Under Post Office (London) Rail- | 

I oi a nc nis habia o 68,000 160,000 “ ° 
Under Military Works Acts, 1897 | } 

IP ES eee Se 8304 oe 
Under Public Buildings Expenses" 

Ps 60's nuns Wohona0eaekss “8.000 
Under Housing Act, 1914........ 394,500 74,600, 

For Treasury Bills for Supply . APR EES 1,768,161, 000 66,212,000 


For Exchequer Bonds under the 


22,000 
Capital Expenditure (Money) | | 7 





Ge deni dat sive nn dbus 3,087,600 
For Exchequer Bonds under the | 

Cunard Agreement (Money) | | 

Fie te ony pple aaa eds 1,300,000) 

For 44% War Loan, 1925-1945. . : har 

For 5% Exchequer Bonds, 1919. . ia 

For 5% Exchequer Bonds, 1920. . | ss 

For 5% Exchequer Bonds, 1921. . ns 

For 5% Exchequer Bonds, 1922..' 82,270,400) 

For 6% Exchequer Bonds, 1920. . 48,000) ei 
ae eee Certificates ve at 

For War Savings Certificates... . 51,000,000 000; 3,500, 
For SS ee eee ee | _— - 

the War Loan Acts, 1914 to 19 676,476,697, 248,052,245) 21,052,466 “7 
For 4% War Loan 1929-1942, and i —— 

5%, War Loan, 1929-1947 ...... 168,082,620) ..  |132,000,000 
For National War Bonds........ +459,428,000, 54,183,000 o 
East Africa Protectorate Loan: 

Repayments on account of 

Principal and Interest ........ 5,940) | 
Cunard Loan: Repayment on ~ | 

account of Principal .......... 1 oe } 

Suez Canal Drawn Shares ...... i 12,797 ae 
China Indemnity................ 578,314, 378,314 
Temporary Advances :— } } 
Ways and Means (including } 
Treasury Bills in) 
IP 65 cr kd codibn ce ssbuine _10,00C,000, in 
a °5,680,505,103 4 176,444,675 154516450 


+ ene sales through Joint Stock and Private Banks not yet brought to 
accoun 








in which it was , 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues outof |. =~ 








| Breei : the Exchequer to 
| ee meet Payments from | —___ ecrp. 
Year Apl. & 17, ; Apl. 1, °16, Week ; W eck 
1917-18. to ended | ended 
(See Note) — 9, Mar. 10, | Mar.9, | Mar 0, 
1918. 1917. 1918. 1917, 
EXPENDITURE, | £ £ £ £ | eae 
Permanent Charge | 
of Debt ...... 7,000, 18,450,644 19,220,157 213,081; 294 849 
Interest, &c.,on War | 
Debt os 194.500, 163,542,604 104,677,560, 1,155,853 3,31 
Payments to Local | 
Taxation Accounts, | ' j 
isc 9,700, 7,290,946 =—7,298,154, 110,380) 210,399 
Othe r Cc onsolidated | j 
Fund Services | 1,695,000 1,528,464 1,844,88) | 10,725 
Supply Services .... | 2,544,736,000| 2,319,423,504 1,854,032,665 49,635,668) 31,077,582 


Expenditure 2.510,176,152) 1,987,073.417 


| 2,767,631,000 


seal 51,110,982 51,596,897 
OTHER ISSUES. 


; 
For Advances for Bullion 2,820,000 3,670,000 100,000 80,000 
For Advances for Interest on 
Exchequer Bonds under the 
Capital Expenditure (Money) 
Act, 1904 169,818 91,370 
Under Te legraph (Mone y) Act, 
1913 ; : 145,000 250,000 
Under Post Office (London) 
Railway Act, 1913 ... 95,000 200,000 
Under Military Works Ac ts, 1897 
to 1903 ... 8,008 
Under Public Buildings Ex- 
penses Act, 1903 vane ; 8,000 
Under Housing Act, 1914 455,900 98,90 
For Treasury Bills for Supply ..! 2,114, 268,000 1,757,938,000 §2.870,000 70,091,000 
For Exchequer Bonds under the 
Capital meandnennenes (Money) 
Act, 1904 .... 5,087,600 
For Exchequer Bonds under the 
Cunard Agreement (Money) 
Act, 1904 ..... . mea 1,500,000 
For War Loans, Exchequer 
Bonds, &c., under Section 4 of 
Finance Act, 1917 , 16,076,741 1,102,750 1,628,457 
ForWar Expenditure Certitic ates 
under War Loan Act, 1916 $524,400 5,000,000 1x 
For other Debt under the War 
Loan Acts, 1914 to 1917 . mu 87,9044 9,651,957 7,00 
For Depreciation Fund under 
the Finance Act, 1917 .... 31,788,240 
Old Sinking Fund, 1907-8, issued 
under Section 9 of the Finance 
Act, 1908 10,000 94,000 
Old Sinking Fund, 1910-11 :- 
Issued under the Finance Act, 
1911—Section 16 \1) :b) 20,000 53,160 
Old Sinking Funds, 1911-12 and 
1913-14 
Issued under the Anglo-Per- 
sian Oil Company (Acquisi 
tion of Capital) Act, 1914 949,000 250,000 
East Africa Protectorate Loan 
Repayments 
Issued to reduce Debt under 
Finance Act, 1911 5,940 5,940 
Cunard Loan Repayment— 
Issued to reduce Debt under 
Cunard Agreement onan 
Act, 1904 . 130,000 150,000 
Suez Canal Drawn Shares— 
Issued to reduce Debt under 
Finance Act, 1898... . 12,797 10,795 
China Indemnity— 
Issued to reduce Debt under 
Finance Act, 1906 ‘ ; 400,000° 
Temporary Advances re paid : — 
Ways and Means tincluding 
Treasury Bills £345,000,000 : 
in 1916-17) . vesseees 897,099,000, 788,553,000) 31,250,000 “a 
5663,773,482, 9,555,656,897 173,961.64 ae 
Balances in Exchequer :— Mar. 9, 18. Mar. 10, ‘17.In.or De . 
Bank of England............ 15,274,883 77,581,377) + 2,245.41: aaa 
Bank of Ireland ............ 1,456,738 2,062,776, + 237,620,- 345 


~F6.731,621 79,644,153, — 2,483,052) 52,748,358 

Nore.— Estimate as in House of Commons Paper No. 75 of 1917, and Supple- 
mentary Grants. . 

Mrmo.—Treasury Bills outstanding on March 9, 1918.......... *1,025, a 

* Includes £123,000, the proceeds of which were not carried to the E er 
within the period of the Account, besides a part (not yet ascertain Ronde. 
brought to account) of the Bil's tendered as subscriptions to Nat. War aoa 

t Includes part pent of Bills and Certificates tendered as subs¢,!ptio 
to National War Treasury, March 11, 1918. 


“CURRENCY NOTES ACCOUNT 








2 Advances to Redemption Account. 
Notes Sos eet le ie a 
and Certi- Z2& ; ae -* » = 
en ee AE | & | Se | S8 Sg eet.) oon 
Out- sso se s= iSti esos | Seen 
| eme}l «& . es ~|S5Ea= 
wanting | a | a8 | Ga. Be|Sad" 8 ad 
et a. =x ee ie, & £ « 
Aug. 26) 21,535,065 6,301,650 3,810,000 a 11,423, 
Sep. 30, 28, 381.500 3,500,000 4,500,000 158 10,923,546 9,105,560 
a) 58,478,164 169,000, 600,000 18,500,000 48:1, 9,923,546 9 
Mar.31/ 39,801,867 159,000, 127,500,000 691) 8,623,177 $318 
June30, 46,576,801 ‘| 28,500,000 61°35 9,585,828 4 
Sep. 443,455 | 214,000 382,500 28,500,000 39°5 20,400,000 22,969. 
Dec. 29) 103,125,099 _ 159,000' 249,000 28,500,000 276, 5A,620,563 20 
1916. | 1.945 
Mar.29 106,690,991 1,029,030 144,000 53,000 28,500,000 266 71,121,076 7,901; 
June28 | 122,099,278 1,704,004, 104,000 36,000 28,500,000 =s 88,157,692 7 7,006,590 
Sep. 27) 131,525,480 2,389,854! 94,000 36,000 6 99,320,972 A 
Dee. 27) 150,144,177 2,430,151 64,000 40,000'28,500,000 190118102160 6868 


1917. 


Mar.28 144,687,070. 5,000,568 3,399,000) 250,500 28,500,000 19°7 110,668,152 6,869,986 

Janea? GLETSATS, 6:949156)1,519,000 ee ee 176 152484251 Saeir 

Dac, nana OAs ek pe wm eee Tee S485AlS 
} 

190,020,195 5,403,635 
ret he 215 165856 9473974 39,000 675,000 28,500,000, 15-2 190,020,138 Soom 
war 218,409.536 es 39,000 151 19300517 5,697, 

‘8 223,316,715! 9681700 39,000 SE 0 a8 500,000 12-8 198,363,570 5,421,085 





ee 


091,000 


nt. 


| Balance 
at 
4 Bank of | 
England.) 


" 
e 
a 

















March 16, 1918.) 


eee 


The lowest Non-Profit rate 


cannot compensate for the sacrifice 
of the right to share in the surplus of 


a Well-managed Mutual Life Office. 


The DISTINCTIVE SYSTEM of the 
Scottish Provident Institution 


secures the advantage of Non-Profit Premiums 
with the right to share in Surplus. 
It is the ideal system for the present time. 





Accumulated Funds £16,000,000 


17 PALL MALL, 





; LOMBARD ST., E.C. West End: S.W. 


London : 
HEAD OFFICE: 






6 ST. ANDREW SQUARE, EDINBURGH. 





BANK OF ENGLAND. 
Week ended Wednesday, March 13, 1918. 


ISSUE DEPARTMENT. 


77,586,970 Government debt .. 11,015100 
| Other securities .... 7,434.900 
Gold coin and b.llion 59, 136, 97C 


77,586.970 


Notes issued........ 


77,586.970 


BANKING DEPARTMENT. 


£ & 
Proprietors’ capital.. 14,553,000 Government securities 56,624,782 
Rest..........seeee+. 3,566,057 Other securities .... 97,604.309 
Public deposits* ecese 38, 352,608 Notes cocececcococes 30,302,550 


Other deposits ......128,997,923 Gold andsilvercoin.. 948,044 
Beven-day and other 
bills eer eee eeeeee 10,097 
185,479,685 185,479,685 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


_Cour ARISON with Panvious WEEK and a YEAR Aco. 


= or Dec. on\Inc. or Dec. on 


Amount. Last Week. Last Year. 


—_—_—,__ 








£ 
eeKsdsescus scccccecescce| 3,566,057 31,657 


Rest 
Public deposits ........... ala’ 
Other deposits ............0000 
ernment securities ........ 
er securities 
— spuecoseees saseeneises 
circulation sas 
Coin and builion ....... seeien “e 
% of reserve to liabilities .. Secene 


Il ieeriteeneencnetinatisimaiattie tates 


300,169 


++I1+11111 
BS . 
HN 
Re 
0 OO 

+++) )4+I1 1 


THREE Montus’ REcorD. 


| 
Securities ee 

| Coi in 

yo ln | Banking Reserve. 

} | 

oa} |——_—|- 

Dec. 19... “8,872.46 | | 45,082,670 | ee 152,955,856 | 30.984 826 

181 vee | 88,537,469 | 145,945,965 ? 166,170,777 153,191,743 | 30,843,504 


+) Satenaag 46.591.020 190,486,228 "177,314,493 | 31,057,820 16; 
oe OTB | 45,705,130 ead ets e | 147,529,370 | 31,825,536 3 - 
149,046,608 3 


see SATeRIOE de 

152,054,045 | 32,141,781 1 
147,765539 | 31,160,657 
46,131,515 | 166647,613 153,783,597 | 30,928,186 18s/— 
152,016,624 | 31,332 308 
157,791,637 | 30,714,127 
ao 30,551,675 


65,928,239 | 30,945,926 
154,229,091 | 31,250,594 


Depart- 
ment. 


(excluding 
Bank Post 
Bills). 
% 
2. 
= 
% of Reserve 
to Liabilities | 


| oo 


> | 





, A 


2 | 
| a2] Bank Rate. 


be 50 
Xr 


_ 
Dower: 


peer tii 


a 
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At corresponding date | 
with the present week. 





_” 15. 1916. 1917 1918. 

Circulation (excluding! £ | £ £ £& 
Bank post bills) ........ 27,957,295 32,265, 470. 32,911,800, 38,073,490 47,284,420 
Public deposits .......... 19, 262'589 70,950,454 52,403,529, 86,377,187; 38,552.6C8 
Other deposits ............ ' 41,647,526 100, 403,688, 95,275,693 119, 115,886, 128,997,923 


Government securities. ...| 13,759,916 30,049, 177 32,838,646 24,Cel, 221) 11.015,100 
Other securities 34,957,820 115.749,-96 %3 435,129 165,424,569) 7,434,906 
Reserve of notes and coin 30,490,583 43,849,781 
Coin and bullion.......... 
Proportion of reserve to 

liabilities 


40,665.925| 34,161,355) 31,250,294 


39,997,883 59,465,251, 55,127,725 53,784,845) 60,085,014 


cmaed ee hemaa's 50 % 258 274% . f‘ _ 
Bank rate of discount ....! 34°, ~ "% ae a 
Market rate, 3 months’ bills 3 23 3 5 


4%, 
Price of Consols .......... 875 § i hy 
Price of silver per oz. 25d 27k 354d 


5% | 5 % ri 
234d | 


Average priceof wheat.... 30s 5d 54s 8d 58s 2d 1a” Od | 728 3d 

Exchange on Paris {short)| 25. aks -20 . 7* 45 | 2830-46 27.81-84 | 27.2 24% 
— New York .......... ‘ied 4.80 | $4.77 %4.765-%) $4.763-7 
= Amsterdam (short)... i 2 12" 104-24 | 11.25-50  11.81-84 | 10.38-42° | | 
— Berlin 


ee eee meee eee 


Clearing-house return ... “202 464, 300 24 247,2 222, 000 258, 904. 000 512, 109 200! 426, 60% 00 | 


BANKERS’ CLEARING RETURNS. 


Country 








Weeks Ending | Town Clearing. _ Clearing. Total. 
1918, £ £ 
Jan. ]-March6........... 3,384,131,000 4€5,027,000 3, 8494 158,009 
March 13 Petvakeeteindawedens 378,206,000 48, 398, 000 426,6U4,0C0 
Te to date, 1918 vane 3,762,337,0°0 “513,425,0c0 4,275,762,000 
MP Stir scaowescd 3,804, 104,000 493,679 OOC 4,297,783 000 
hencneee or ‘Dee rease in ar — ‘oa + 19,746,000 — 22,021.C00 
1918 pete seeeeeerereeeeens = 09 % = 598 Fo = O51 % 
Total for year, 1917 coueene 16, 877,C08 000 2,244,190 000 19,121,196.000 
Er wna 13,402,595,cC0 l ‘372, 451,000 15,275,046 000 
Increase or Decrease in + 3,474,411,C00 + 371 733 000 + 5,846,150,000 
Cat cidieibhelacleaues i = 25°92 % = 19°85 % = 25°17 % 


PROVINCIAL CLEARING RETURNS. 


See. | ee ae 1918. | Inc. or Dec. _ 

Totals—Jan. 1 to March 9, 1918. £ | £ 1 % 
BIRMINGHAM .................. 27,601,400 25, 28, 900 |— 2,315,500 | 8°5 
Ne ivina a ai cineladeoe piciaceen 10,636.000 10,842,000 |+ 2060.0) 19 
MIS cntcts cove cccesie veces 50,352,900 53,919,700 | + 3,566,800 | 7:0 
I iis Ack dracthe ics <n e<yaans | 8,955,800 9,827,600 |+ 875,800 | 9-7 
I... cence vscsesese | 5,639,100 7,184,800 | + 1,545,700 | 27°4 
LIVERPOOL ........ eee ae 82,921,606 92,003,800 + 9,082,200 | 10°9 
MANCHESTER.................. | 104,554,200 | 143,665,000 | + 39,110,80C 37°4 
NEWCASTLE-ON-TYNE........ 18,£01,600 | 20,176,000 |+ 1,574,400 | 8:4 
IN Srnsenccssescceres | 5,374,300 6,535,700 | + 1,161,400 | 21°6 
GMMBPPIBLD ..........00.00c000- ! 627,100 11,617,800 | + 1,990,700 | 17:1 


POREIGN BANK RETURNS. 


BANK OF FRANCE. 


|Comparative Increase 


Mar. 14, Mar. 7, or Decrease. 


1918. 1918. 


Mar. 15, ; 
1917. Last 
We ek. Last Year, 


eatin | =. . 





t 4 £ & £ 
Gold . a bullion 214, 830, 900 214,780,000 206,722, 000| + 50,000 + 8,108,000 
Of which held abroad 81,384,0C0 81 "484,000 77,855 000 | a + 3,619,000 
Bilver coin and bullion! 10, 248,000 10,243,000 10,665,900) + 5,000 — 417,000 
Discount and advances. 134,019,000 136,863,000 113, 733, ” — 2,844,000 + 14,280,000 
LiaBILiTIES. 
MOCO ccc ccccccccccccccs Deas pons901 30975145200 + 3,764,000) + 255303000 
1,165 


Government deposits ... 1,552,000 90:,00C}+ 387,00 + 651,000 
Private ) deposits. seeeecel 103. 927, uae! 01105 »228,900 ELA 737, 0.0} - - A Jol, 000). + 6, 170,009 
NEW YORK ASSOCIATED BANKS, 
Mar. 9, ; Mar. 2, | Mar. 10, Last | 
sys." | asia.” | agi7. "| Week. | Last Year. 
AssETs, £ £ £ & | é 


Reserve, own vaulte 3,274,000 3,302,000/100,702,000|- 28,000 — 97,428,000 
Do Fed. Res. Bank 99,284,000 98,262 40,212,000 +  1.032,000} + 59,072.000 
Do other dep’tories 1,574,000! 1,628,900} 11,410,006 54,000 9,836,000 

Loans and discounte 877,136,000 855,294,000|709,190,00C + 21 842,000) + 167,946,000 

LIABILITIES. 


Circulation ......-.--' 6,960.900, 6,924,000] 5,730,000 + 36,00 + 1,230,000 





Net deposits soveeeee 7 764,018,000 175 5,550,000)754,656,000 + 10,463,000) + 9,562,000 
RVE (aggregate).. rs 132,000 105,192,000'152 322,000 + 940,000, — 48,191,000 
a reserve ...... 96428,0U0) 95, 116,000) 125,958,000 + 1,312,000'— 27,510,000 
Excers reserve ...... 77.10% 000, 8,076,000! 23, $84,000 — ___ 372,000|— 20,680,000 
SWISS NATIONAL BANK. 
Feb. 28, | Feb. 25, | Feb. 28, Last | 
1918. 1918. | 1917, | Week. (Gast Year. 
seats 13, $5.00. * on + 916,000 
in and bullion—Gold.. 4 661,00. 745,000 — 

- Silver! 2,242,00C, 2,274,00} 2,030,0K|—  32,000+ 162.000 
Darlehens-Kassenschein.| 752,000) 710,00 Py + 42,000 + 634,000 


Giessen and edvaness.| 10,390,000; 9,551.00 


IABILITIES, 
vex | 25,367,906) 24,516,00¢ 20, 351,000! + 1,351,000] + 5,516,000 
Sa. hed 31585,00¢|  4/600,00 - '506,000\— 1,521,000 


henskasse) 
The Month! or of the Swiss Federal Loan Bank (Darle 

shows that up x5 February 28, 1218, total issues were £1,214,000, of which £752,000 
was held by the Swiss National Bank, 


_ NATIONAL BANK OF DENMARK. =. 


SRE BEE TED "nar all a Feb. 28,; Last | 


Ten YEARS’ aeons, 
Mar.11, Mar. 17, | Mar. 16, Mar. 14, Mar. 13, 
1908. ag 


=| 








eC CC CCC CT tt 


ie i a | dsr. | Month. ‘Last Year 
AssE | £ 
Goin and bullion ..-s0e-.| 9 9,641,000 9,650,000) 9,155,000 — tna sot 
Loans and discounts... 11,2)00) 72 ee 8,571 300 — 66,0001 203 
Securities seeveeceeceees tooo 2 P2830 2,385,000 — 307,000 — 367,200 | 
Circulatio "18,378,000. 18,272,000 15,322,000 + 106,006) + 5,056,000 | 
Reenter: | Meareeee) 19598°000) 2612.00 + 5560K,+ 642,000 || 


Deposits...+....-+- eeeee 



























Eo 


| 
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BANK OF JAPAN. 






































































Jan. 26, Jan. 19, Jan. 13, Last Last LONDON RATES. 
| 1918, _ ae. WwW _ Year. _— ———EE _— SS - 
ASSETS. & z i’ ~ h " 
} Gold and silver ........ 65,411,000 £6058,00 40671,200 — 641,000 + 24,734,000 o. ° = is wt - 
SCRE . ocndcucevecses 3,101,000 724,000, 2,117,000 42,377,000 + 984,000 S| .921/ 8 (48 “dad | As las 
|| Advances ........++ ee» 20,162,000 19,564,000 16,303,000 + 598,000 + 3,853,000 42 8228/'282/'28 $8) £8 | 53 
LiaBILITIES. = = = = = a 
i || NOCB ....eeeeseeseeeeee 69,780,000 65,469,000 48,953,000 + 3,311,000 + 20,827,000 eee eee 
| Government deposits .. 56,626,000 62,952,000 38,218,000 — 6,326,000 + 18,408,000 Bank | rate (reduced from bh % % % % % b % 
IE Private deposits ........ "2,466,000. _2.839,000 "3,034,000 — "373,000 —: 618000 | April 5, 1917) ..........20+00 s is js |s is Is” |: 
i , ae Market rates of discount :— ; 
| IMPERIAL BANK OF GERMANY. 60 days’ bankers’ drafts...... 34 % Sie 8 3% 2 Sf 2 3% 8 388 34 
; Ra eee ineieanaee pe oa Se se ! 35 months’ do.......... coveee SB fe Ste Soe B Syke SHB TK 3m 
‘ | - Mar. 7, Feb. 28, Mar. 7, Last — SEE EP cocccaacece coe Sh de Sia 8 Stak Sek 3H 8 SKE SH 2 
1918, 1918, 1917. Week. Last Year. DUNS BPs cccecctcccces -» Sf 8 Se 38 38 Sn Ss 3a 8 
st {| - AssETs, 120,551,300 a nanan é é — (Treasury Bilis) :— ‘ 
: | DOlD ..eccecesvcevene I 0,542, 449,000 + 9,000 — 6,098,000 months (£99 2s 113d) * .... 34 3 3 3 3 
| BIIWEr .ccecccececeee 5,872,000 5,653,000 780,000 + 53,000 + 5 $32,000 6 months (£98 5s 34) P5000 + 34 3 3 3} 4 34 
| Treasury notes ...... €5,787,000 65,655,000 14,475.000+ 134,000 +51,312,000 —— —Day today .......0.05. 3 3,5 > es as 28 3 3 
| Bills discounted .... 655,272,000 652,425,000 451,358,000 + 847,000 + 201914000 Eshcehsencwananstanette ooo | 3 33 33 3 33 33 3 
LiaBILITIES. 2 Daposts allowances: Bankst ..... 3 3 3 3 3 3) h6dl3C«dCT 
F | Notes in circulation 566,205,000 565,541,000 $08,199,000 - 664,000 +158005000 Discount houses at callt ...... 3 3 3 3 3 3 } 
| Deposits inieemeanaine 529,552,000 524,501,090 202,923,000 + 5,051,000 +127523000 | At motiee+ ..........-..eeee - & 8&8 RR KR SB : |i 
; BANK OF SPAIN. * Ohanged from 47% to 4% on Dec. 27, 1917, and from 4% to 344% on Feb. 14, 1918 
Cow - | Feb. 23, Feb. 16, Feb. i ie -- - + Rates lowered §% on Jan. 2, 1918, and lowered 4% on Feb. 14, 19] | 
; Aeanrs, — -_— = Coes. : | Kast Bene. Comparison with previous weeks :— 
i Gpld .ecscerqee cooces.| 7535000) 79,498,900, 52,729,000 + 57,000 + 26,826,000 | ——£_ = A __________—__—_ 
RE ee eee 28,407,000. 28,302,900, 23,915,300 + 105,900 — 1'508'000 a | 
Loans and discounts .. 5,390,000 35,626,000 30,048,900 — 236,00C + 5°342,200 Es : Bank Bills. ___ Trade Bills. 
Spanish 4% stock...... 13,777,000. 13,777,000 13,777,000 oy = 296 +M ace ae : ~ 
Tyeasury bills ......-. 6,000,000 6,000000 6,000,0x te . =.5 3 Months. onths. 6 Months. 3 Months. 4 Months. 6 Months 
; .- 3 Te. —— ~~ a — —— aa 2 
4 | Cjreulation......-.+-«. 113,335,000 113,279,000 95,535,000 + 55,000 + 17,802,000} 1917.  % ¥ % % % + % 
: | Dppoetee sececererecees 39,128,000, 36,601,000 39,823,200 — 1,473.00 + "42931000 a $4 + ¢ @ 2 9% & 48 5 a 5 
Jan, 4..38 2 3H 4h 3 4m SHOR SSCS 
BANK OF RUSSIA. wets PVH TH 8 kg ae 
ine . ' ; ts : ‘ : : a ; . 5 | 4 
ct. 16/29, Oct. 8/21, ‘Oct. 16/29, L .. ° t 5 44 
| : 1917. 1917," | tole 7 Lent Yn Feb. 1..53 2 ¢ 4 fa) 4 ae 5 % 5 (4% 5 
| ' acum. £ r £ 8. . 2 4 P 4 om 4 a4 & @& 5 '4% | 
q et ccssqens = 129,523,000 129,564,000 155,877,000 — 41,000 — 26,358,000 15... 33 3 fm 3% ##§3m §4 46 3:4 «3 
| ! Balance abroad.... 230,865,900 230,852,000 205,495,000 +" $000 + 25,370,000 22. . Bs 34 fe 3% Sif ‘ sie 3\% 
4 . Bjiver & subsid. coin -17,817,00C 16,673,000 10,699,000 + 1,144,000 + 7,118,000 | Mar. 1 ‘Bt 3 te > fe 3 2 4 4 2 2% 2 
4 B)cs. & shors loans — _45,413,00 40,852,000 25,882,000 + 4,561,000 + 19 531,000 8..3 re fe 3i 608 4 oS 89% § I 
i | Treasury bonds. . 1,522, 153,000 1,497.932,0¢ 536,774,000. + 74,221,000 +985,379,000 15.. 3% Sis 33 B 3% a 4 4 4 2's § 
| Osber Ins&advances 301,995,000 292,863,000 52,035,000 + 9,130,000 + 249,958,000 F : - * 
-e Securities ..... .- 28,127,00C 18,231,000) 12,838,000 — 104,000 + 5,239,000 
; Miscellaneous ....  19,765,00 —20503,000 12,367,000 — 739,000 + _ 7,398,000 FOREIGN RATES. 
" Balances due...... 97,306,000 134,922,000 75,255,000 —37,616,0u0 + 22, 251,000 
; . ne ee LPS AS AS ( 
: : ait 2,332,962,000 2,332,405, 300 108727200) + 50,553,200 + 1295690000 -Bank Rate~ Momnet. Bank Rate we 
He —_—_— > Changed. Changed 
; : netne in seat tior 1,836,217,000 1,785,890,000 784,488,000 +50,327,000 + 1051729300 | Paris ...... Aug. 20,'14.. : em . Swiss Bank . soit va 3 |i 
x * li eeeeee *. ¥ ef ef ** *eeeee . . ** 4 ** 
sia Teposits .....0.... S289 322 Soe OO 203,332,000, + 2,632,200 + 121,826,000 lene Ap. i en | ee eee a Se 
eT eae sccount.. —_20,490000 22,581,000, 20,399,000, — 1,891,000 + 91,000 | Amsterdam.. Jly. 1,'15..4%.. .. Lisbon ...... Jan.15."14.. 54 .. .. 
fa Miscellaneous .... 195,597,000 195,105,000 75,555,000 — 504,00 + 122,034,000 | Brussels .... _ Aug. 20, M.. sa i saa Stockholm .» Jan, 31,'18.. 63 
= ccaukithiedn tebiece ele ne ee ms 1 RE . cencsy Were oe ee hristiania .. Dee.l5 17.. ¢ 
a 1___2,382,962,900, 2 352,403,900) 1287272000) + 50,559,000 + 1295590000 | Petrograd .. July 29,'14.. 6 *: | Copenhagen... Julyl0,'15.. § 
BANK OF NORWAY. 
— onan : a acehinaliaasaaraitaiimaili FOREIGN RATES OF EXCHANGE ON LONDON 
| Feb, 23, | Feb. 22, Feb 28,) Dass 
8 ‘“ 1918 1918. ist. Week, Last Year. | ————— — - 
oe SSETS, 2 3 a £ “Rate ‘Rate ‘Rate ' 
=. GOlE cccccccccccscccccces, 6525900) 6526300) 6,835,300 a — 370,000 March 15, March8, March 16, Usance Par. 
a Balance abroad and 1914. 1918. i917. 
Bi i a eee “itie wee —— —_ —_ _- a ae —— —_—ee— —— 
it oreign Govt. securities.. 3,000 3,000, 0,900 —_ ; , 27° 22-24 27.2021 27°81-82 Cheq’es 252 
3° Wiscounts andloans...... 19,395,000 19,395,000 8,531,900 + ° 2,000 + 1,061 000 eee, ones ey a of > a 20°40 
i LaapeLseins. . Vienna .. krone to £1 we ee nS Sight 24°02 
j otes i in circulation...... 17,678,000 17,424,000 14,016,000 + 254,000 + 3,632 000 Amsterdm fiorin to £1 10 * 27-32 10 » 48-51 11-81-82 Cheq’es 12°107 
} Treposite a6 notice. <..--.- 9,124,000 9,749,000 4,044,000 — 625,200 + 5,080,000 | Christi’nimikroner to£1 15 * 32-36 19-4448 16-3035 Sight 1858 
i The right of issue of the Bank of Norway is now calculated at— Stockholm’ kroner to £1 14° 70-74 87-92 160206 = Sight 18 
cf gold (coin and bullion) ; (2) the stein aaieeeuteal te halt the soo Cop’hagen|kronerto £1 15° 67-71 15° 75-80 16°75-85 Sight 18 158 
; qf gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the Petrograd. roubles to £10 — 60-80 ses 168 | Stent 25:2 
C Nationalt anken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an | [tly may — wo a oe. a = ; —o 2 eve, | = > 24 
: i,m mount of 70 million crowns above the stock of gold, a oamstne to £1 19 ou 19 - 32-57 22° 30-37 Sight oa 
a : BANK OF ITALY. Lisbon |. pence tomils. 27)—28}  28¢-29 503-14 Sight S34 
i an semen , mee: Alexandria piastres to £1 97:—3 973—} \Signt 3 
Ht Y Jan. 10, Dec. 31, Dec. 3i, Lass Last New York. dollars to £1 4763-3, 4% 76i—y Teo § Cable ¢ 
i ; 1918. 1317. 1316. Week Year. Montreal.. dollars to £1 405,—84 4 ve -23 ‘ 77 % | Cable 4 
t ASSETS. é B. Ayres... pence to dols. 50-51 513 T.T. 479 
Yotal cash .......-..00. 42,627,000 45,379,000 45,624,000 2,752,000 2,991,000 Riode Jan pence to mils. 1343 134 11s8 0 days 16 
me ii Lnland bills......--+.+0.+- 28,937,000 50,285,000 21,592,000 — 1,748,000 + Goseaee Mont'vid'o pence to dols. 624-614 £3—60 55+ ol 
‘ Yoreign bills ...........+ 85,000  885,00C 832,000 + | 53,000 | Valparaiso pence to peso 15 Ibe 1043 0. days *s 
i PAVANCES...+0+-++- 22+. | 1810.00 17,455,000 12,280,000 —1,045,00c + 4,150,000 | Caleutta.sster.to rupee 13554 IsdSed leiehd TT. Is id 
I siovernment securities ... 8,901,000 8,925,000 8,788,000 — ° 24.900'+ 113,000 | Bombay .. ster. to rupee Is5-5¢nd Is S5eed  is4g-ed TT. ls 
f; ; LIABILITIES. Madras .. ster.to rupee 1s5-5¢d is5-5¢nd | le4}-d 6 T.T. is 4d 
| ote circulation ....... - 262,700,000 261,568,000 155,068,000 +1 132,000, + 107632900 | Hong Kong ster. to do 3s Oad 2s 1ijd 2s Sad T.T. * 
F Deposits ....-+-++-+-++++ 58,898,000 56,122.000 33,764,000 + 2,776,000 + 25,134,000 aes ster. eae oi, ~ ew 23 aa ee . 
. ingapore. ster. to do é “se “a 
i" ; - NETHERLANDS BANK. Yokohama ster.toyen 25 1}f-2hd 28 142- fea 2s te “da T.T. | 24580 
] < ———e 
a Feb. 16, ; Feb.9, | feb.i7,) bast Ian 
: ‘ : as | 1gi8. a | |= LONDON COURSE OF EXCHANGE. 
Hi SSETS. £ £ asf e. 
i] Join and t bullion—Gold. . ' §9,678,00¢ 59,702,000 49,213,000 — 24,000 
as Silver. 606,000 ee On Usance. Tues.,Mar.12 Thurs, Mar. 14. 
; Discounts and advances 14,321,000 15,349,000 12,789,000 —1,028,000|+ 1,5 iii aeeet emaciated ail —_— | —__——— 
a. 2000 | Amsterdam and Rotterdam......| Gable | 10.45 10.50 | 10.37 10.0 
Notes in circulation ....| 72,169,000) 71,653,000 61,467,000|— 484,000! + 9,702,009 | Di speed } nom 
Deposits ....--.. pibebbiie 7,545,000| 7,712,000! 5,760,000.— 367,000. + i 585,000 . os ye 
eee ssesesinstssienasnnsnseeeenuusiaunsasseasssmes mnt fection, ; 
In the above tables the Russian rouble is converted German ‘65 | 27. 
mark at 1s; Loar at le eee et whe Dutch florin otis 8a, the Smediah bie | 21.03 He 31.00 i110 
—_ Sa , Orwegian kronor at 18/15 per &, the sesscececerevececececeee |S Momthe| 2138 21.48 | 21.35 321.45 
franc, ira, and poseta aap per 4, the yen at 10 per &.'t and the American Petrograd and ee nom —— 
oa peabeah ébédbedsse csseuen tn nom | 
BANK OF SWEDEN. Seation Bank places "22..........|° Gable | 4098 4245 | am aE 
| Fab. 35, Keble) Festi Be cere Ea) | om ar 
gaan, | BIB |B. | a." | Weck, (teat rear, | UDIng nae cccccccc,| Demand) A TN | ATT 
? ; . | 05 15 ' . 
| ' GOld nooo weston: aan SEISTAERS 10,652,000 — 15,000 + 2,457,000 | MDitto nen ees |S Mouths ‘ss > = 
ee foreign bila .-.;...... 7,364,000) 7,529,000) 8,142,000 — 165,000— 178,000 | “Ditto ss. nen esessecocecicas |S Mouse 51520 | 15687 15.78 
ry: ii ed | Copenhagen Peete eee eee eeeeeee Cable 7 ‘ 
mgt tis Government seouritiee 3,143,000 ate 3771.00 + 262,090 — _ 628,000 | Christiania..............cc0es...| Gable | 15.42 15.52 | 1540 1540 
4 \ aa cana “70K — 11,000, + 9,218,008 Btockhoim ......+.+.2se0e+++e0++| | Gable | M482 14.92 14.78 14.88 
| Notes in circulation .... 23,596,000 29,250,000, 20,455,000 + 346.000 4.900 | Calcutta Spares ienebtonree Taam ae | us 
a oon +. 4 Conant esseceeess| Demand! 1/49) 4 
a . Deposits at notice severe! 5,676,000 76,000 5,745,000 — uw SENSED aioonotons Wdays’ 4/48} Aion 
i. 
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The following statement gives the result of the sales for 





The Irving National Bank cable the following exchange rates the past two financial years and present year to date :— 


current in New York :— 
























































| } 
London. Paris. | Switzerland. Italy. 
Ben Yes eo Frances for | Francsfor | Lire for 
Dollars for £1. $1. 1. $l. 
Par level...., 48666 5.18} | 5.18% 5.183 
ee — ——eeseseaeees ee 
: 160 Dys.| Cable. Ch’gs.| . Cheques, Cheques. | Cheques. 
Feb aT unten 4.7175 4.7643 8.7535 5.72 4.51 8.6575 
Pai sssee 4.7175, 4.7543, 4.7525) 5.7225 448 8.765 
= | 4.7175 4.7643 4.7525 5.7225 4.49 8.79 
Mar. 8.....- 4.7175 4.7643 4.7530) 5.72 4.4875 8.90 
asses 4.72 4.7643 4.7530, §.7275 | 4.4350 8.57 
Spain. Amsterdam. _— Petrograd. Copenhagen. 
ee b litenienmes 
on Cents for Cents for Cents for Cents for 
1 Peseta, 1 Guilder. 1 Rouble. 1 Kroner. 
ss _——_— ---——_—- —_-- » ——_—_- __ 
Par level .... 19.30 40.195 51.50 26.50 
1918. a Cheques. Cheques, Cheques. 
1} Feb 14...... 24.25 43.75 13 30.70 
i ease 24.25 44.25 13 nom 20.60 
2B ..200- 24.25 45 13 nom 30.50 
Mor. 8.2002. 24.55 45 13 30.20 
{a 24.75 45.25 13 nom { 50.20 
Christiania. Stockholm. Greece, Yokohama, j|Hong Kong. 
New York SESE EERE eeenetenenentenntlinemmeetemeeeee ee -_—— 
on Cents for Cents for Cents for Cents for Cents for 


1 Kroner. +» 1 Kroner. 1 Drachma. 1 Yen. 


Mexican $1. 
ny 




















Par level .... 26.59 26.50 19.30 49.85 63.65 
1918. Cheques. | 

Feb. 14...... 31.85 33.20 19.45 51.55 71.50 
aa 31.40 32.70 ' 19.45 51.50 71°50 
ae 30.60 31.80 19.45 51.€0 71 

SS a 30.50 32 19.45 51.58 71.20 
nase 30.70 32 19.45 §1.50 71.25 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 








Amsterdam. Switzerland. | Copenhagen. Stockhoim. 























1918 Florins to Francs to Kroner to | Kroner to 

' 100 Marks. 100 Marks. 10) Marks. 100 Marks 
OO eee 59.26 123.45 88.88 88.88 

— are NRT 

| 43 65 86.00 63.25 59.00 
cca snntnis 43.50 86.50 | 62.00 | 58.50 
Tas 43.80 28 65.50 | 60.50 
ess vo acoveas 43.05 86.60 65,00 61 50 
ae 41.90 | 84.50 64.00 66.50 


COMMONWEALTH OF AUSTRALIA, 


Since July 17, 1917. | Since Oct. 3, 1917. 
London on Australia., Australia on London. 




















Buying. | Selling. | Buying. ; Selling. 
accmemmessnenn eaneniapenmmen eumanpanpmannen 
ee a sees 97 1004 99 | — 
an ereeee, 
30 days ........, a7 = 98§ 100 
69 days cocccccs | 964 ee 984 | 99% 





Union oF South AFRICA. 





Mar. 23, 1918. Feb, 9, 1918. 
London on 8. Africa.| 8, Africa on London, 











Buying. | Selling. 
ee tiated 
LT 

te Ce eeeeeere ee. ae pm 
i tacceces --| 2% dis i pm 
30 days eeccce ee 1g ” oo 
60 days...... ool & ae ee 
90 days... 3y ” ee 
420 days......., 44 | 


INDIA COUNCIL DRAFTS, 
Tenders tor Rs.60,00,000 in bills and telegraphic transfers 


= India were received on March 13th at the Bank of 
; ngland, The following is a statement of the tenders sent 
T a a ed P 
endered, Accepted, er- 
Rate. Rs. Re centage. 
Deferred Telegraphic Transfers. 
IIT chesttuciiennan sail ,305,000 ...... enn 27 
ees ee ee Ce hae ...... 27 
Total bills and transfers °2,19,55,000 Saeniek €0,00,000 
The amounts allotted were :— 
| In Deferred In Immediate 
In Bills, Tel hic | Telegraphic 
eitienhitite as | Transfers. Transfers 
Draft ee  ivestininthepaigeteaineeeatinentanes cama 
Calouten ! Rs. | Rs. 
Bombay es . 15,965,000 at 1s 4.906d' 41,000 at Is 5d 
Medrae..°°°°"*| ee 29,16,C00 at 1s 4.9064) 4,10,0C0 .. 
secon! ee 10,38,000 at 1s 4.906a a 
EE ee 
Totals ....| 7 55,49,000 |4,51,000 











Rs. £ 
Whole year, 1915-16.................. 30,39,03,471 20,371,45 
Whole year, 1916-H.................” a0 TT 3e4 as 33021429 
Year 1917-18 to date— nd 
April 1 to March 5, 1918 ............ 42,80,00,000 .... 
eek ended March 12,1918 ........ 60,00,C00 .. i 
Total April 1, 1917, to March 12, 1918 43,40,00,000 .... 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended March 13, 


1918, the stock of coin and bullion showed an increase of || 


£293 compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the || 


reserve was held on February 28, 1918:— 


BBs oc ncssce yeeesbnsenededssisnesceeebcnnenes sil 
In England— £ 
Cash placed by the Secretary of State 
for India in Council at short notice .. 6,014,499 
British and Colonial Government securi- 
ties (value as on September 30,1917) 18,833,135 
British Government securities since pur- 
chased (cost price)........cceeeeeee « 9,123,177 
—— 35,970,811 | 
33,970,811 


WALTER Bapock, Accountant-General. 
India Office, March 11, 1918. 


Messrs Samuel Montagu and Co. write on March 14th as 
follows :—‘‘ Gold: The Bank of England gold reserve against 
its note issue shows an increase of £61,970 as compared 
with last week’s return. The following official table, showing 
the balance of trade of India, presents in cold figures the 
intensity of the currency problem facing the Indian Govern- 
ment during the abnormal war conditions that prevail :— 





1914-15. 1915-16. 1916-17. 
Imports of merchan- £ £ £ 
dise, ex-Government 
a e+» 91,953,000 .. 87,991,000 .. 99,748,000 
Net imports of— 
a rer 5,637,C00 .. 764,000 .. 2,797,000 | 
Dn senesnesve 6,676,000 .. 3,717,000 .. 2,214,000 
Enfaced rupee paper 238,000 .. 603,000 .. 347,000 
Interest on enfaced 
rupee paper ...... 228,000 .. 213,000 .. 195,000 
104,732,000 .. 91,760,000 .. 100,873,000 
Exports of merchan- 
dise, ex-Government 
stores ....... «++. 121,061,000 .. 131,587,000 .. 160,591,000 
Net export ...... 16,329,000 .. 39,827,000 .. 59,728,000 


Silver: During the week the tone of the market has been 


| 
} 


' 
' 


| 
| 
| 
| 


| 


| 
| 
| 
| 


1 


somewhat firmer. After remaining at 42}d for almost a fort- | 


night, 423d was quoted on the 8th inst., and a further rise of 
4d on the 12th brought the quotation to 43d. Supplies from 
America have been coming forward with rather less freedom. 
The firm tendency of the Shanghai exchange has been main. 
tained. The Indian currency returns show a decrease in the 
holding of silver, the amount held being the lowest since 
October 11, 1913. 
(In Lacs of Rupees.) 


Feb.22. Feb. 28. Mar. 7. 
Notes in circulation ........-..ee. 10,354 .. 10,346 10,304 | 
Reserve in silver coin and bullion .. 1,281 .. 1,301 .. i,871 
Gold coin and bullion in India...... 2,855 .. °2,830 .. 2,818 
Cae oat OF TRE she cee sicesséues | ee os 67 


The stock in Bombay on March 8th consisted of 1,300 bars, 
as compared with 3,200 bars on February 8th last. The stock 
in Shanghai on March gth consisted of about 29,350,000 
ounces in sycee and $13,500,000, as compared with about 
29,650,000 ounces and $13,400,000 on the 2nd inst.” 
The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 
Mar. 9. Mar. 11. Mar. 12. Mar. 13. Mar. 14. Mar. 15, 
4234... 4231 .. Wd .. 4d on 43d. «= 43d 
Comparing with previous years as follows :— 


Mar. 16 
_16, Mar. 17, Mar. 17, Mar. 17, Mar. 17, 3 , 
1812. 1913. 1914, 1915. 1916. _ 
Q642d .. 26,,d .. 26354 Qed .. 2d... 3554 


$$ $< $< ——————————————— nD 
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| The New National Industry. | 
New Methods. New Men. 

































ANALYSIS OF BALANCE-SHEETS, 


BORAX CONSOLIDATED. 
September 30, 1917. 


| 
! 
| 











LI <BILITIES, i ASSETS. 
; sphaliogiacen Amount, Inc. or Dec. Amount. Inc. or Dec 
> . > etee £ Z £ 7 
| THe fourth year of the great War finds the British | cam. pret. surs.. 800.000.. .. | Mines and good- ‘ 
| Empire as determined as ever, better organised, more | Pref. ord. shares 600,000... Emil gereeeee: en > 10 
: : . ce Def. ord. shares . 900,000 .. 2” sand, &c. ...... 38,953 .. %6,5 
}} prac ews oe immense resources being utilised to Firs deb. stock 000 Stocks... 486,882 + 1953 
greater advantage. i acainaiial oo eb. red. fan 615. + 902 
i] ree oo ‘ . Interest accrued | 31,250 .. oe Advances, &c. 970,739 .. — aot 
| War conditions have changed habits and customs and | Second deb. stock Sundry debtors.. 420,130 |. + 34.477 
‘ > rreate > : Sa OTe 00eeece tes 952,216 .. ai Bills receivable. . 23,734 ..+ 16 
|| tre ading methods, created new industries, and in Very | rasorant accrued 16069... Death Vaile; 13 
| many important particulars altered our views upon Buildiags res'rve 105,382 .. — 2,532 Railway Co.... 79,392 .. + 7,06) 
| side can ll General reserve. 275,000 .. + 25,000 Cash............ 181,422 .. 69,807 
yusiness a. rally. 4 Deb. red. fund .. 126,675 i. + 2/021 
far the most important indus . cy | Sundry creditors 395,952 .. +277,82 
By t portant ustry developed during Bille payable 26138 .. + 36117 


the War is the aircraft industry, and already it has been 
fully demonstrated that this country has achieved 


| Profit and loss... 317,703 .. —135,210 
Total ...... 
superiority in its output of aeroplanes, efficiency of : 








_—_— 


5,574,385 .. 4210,223; Total ...... 5,574,385 .. 4 210.203 





| machines, and the daring of the men who serve them. 

Many men of authority are of opinion that the War is 
\|to be won in the air. There can be no two opinions that 
| the side which has a great preponderance of aircraft is 

going to win the War. 
.| This isa war, not between armies, but between nations 
\j and every c itizen isa potential combatant. In no other Bint Erpat.—Week to Feb. roth, 35,000 poods (565 t 
;| sphere i is this more true than in connection with fighting BRITISH BURMAN PeTROLEUM.—Total production by 1 
in the air. ‘pany and the Rangoon Oil Company for “eb., 7,207 

a _: oo 5 i oo . EURGPEAN.—Week to Feb. roth, 55,400 por ds. 
It may not be possible for every individual to pilot an  aweas-OxLanoma.—-Bdec.: Total prodection from 
Be. ; | 

aeroplane or to work in an aircraft factory, but it is given | 4.996 barrels; total run through pipe-line to refinery, <> 
to most people to be able to support those who are | barrels. Jan.: Total production from own wells, 5,410 barrels; 
fighting in the air or those who are “ delivering the | total run through pipe-line to refinery, 47,500 barrels 
goods. = M AIKOP ()RIENT.—Plot 4 35a, wt ll 3. week to Feb 22 400 
5 d ' 1 poods: week to Feb. oth, 14.700 poods. 

Enormous demands are being put upon the resources| New Scrimaere PeTROLEUM.—Dec. (o/s): Gross 2.180 
|| of aircraft manufacturing companies, and the great capa- | poods (5,035 tons); net, 174,880 poods (2,821 tons) jan. : 
.|city for output demands ample capital for wages and | Gross, 326,105 poods (5,260 tons} ; net 180,572 poods (2,412 tons 
‘| materials TRINIDAD OIL AND TRANSPORT.—Feb. (Barrackpore | icld), 

i. >: : = ‘ia . a . 6,012 tons (3.511); two months, 10,325 tons (G,550). 

rhe British public are shortly to be given their first} “Usxiten Bririsn oF Trinipap.—Week to March 6th, oS ton 
opportunity to supply additional capital by becoming 
Ordinary shareholders in a joint-stock Company exclu- 
sively engaged in producing aeroplanes. 

Whitehead Aircraft, Limited.—-The Treasury have 
sanctioned the issue of the capital of this Company up to RN 


OIL OUTPUTS. . 


ANGI O-GYPTIAN.—Gemsah production for week, 21 1 st 
week, 215); Hurgada, 2,780 (2,694). 
Bakt RUSSIAN PETROLEUM.—Week to Feb. 2, 62,475 


me 





















TRAMWAY & OTHER MONTHLY GROSS & NE1 RECEIP7S, 


























1,000,000, which capital is to be used i ildi . Prevent) | Receipta a 
ft, an me st ed in building aero nee Period. \nding| Mie. |__for Month. | Receipta. _ 
planes to beat the zermans. age. | 1917-18. | + or —| 1917-15. | +or— 
The name of Whitehead has already established for : | T= 
itself a world-wide reputation as a result of its contri- | Alabama Power ..... 1mnth Jan. a Biavaie + sam : 
: , 5 ; l Brazilian Traction, } | | { Gross) 8,069,000 7,000) 92,200,000 + 7,515,000 
bution towards helping to win the War. receipta inmiirets}| Year Dec. 31) { Yee! eerr000 ~ Basooo a7orson, + 78o0 
Whitehead Aircraft enterprise is a development of the | Brisbane Electric... 2mnths Feb. 26 30 £32,009 + PO | Ao; Se 














British Ceauata . Gross C 
Electric, &e. “} 6muths Dec. 3i| {et Gier-sss + 80,967) 560,797 + 


| Smnths Feb 2 (Sls £34,307 — 1,560 303,775 — 


War, and already the Company owns many acres of 
manufacturing floor-space, has thousands of employees 


Croze iD noe 0 
engaged exclusively on the manufacture of aeroplanes, — 










ways and Lighting, Smnths Jan. 3 y ert 1,627 9 + oi 
with a correspondingly large weekly wage bill. Cape Electric Trams.| 7 mnths 31 1 { Grom eae + bar Soon + 41930 


Canadian - Western) 












This new capital will greatly accelerate the output 








; va . , gst ee ==! 3Smonths Dec. 31; Gross | $154,065 + 32,093 322,30 + 45,68 
t 
and increase our superiority in the air. . Herrerike Trame| 2mnths |Feb. 2%] 12 | @h031+ 88, RO OS 
The investing public will be given the first direct | Ostalinas Ware-, 
: : e . houses ...........- | lmnth 28 Gross | an + wm ee 
opportunity to become financially interested in the | Chillagee:..0.0000. “Tmnth (Oct. 31 Grove, 














Ordinary share capital of a Company exclusively 


G } 491 + 167. um 19,063,034 + 8,008,689 
engaged in aircraft work, which will enable investors | °Grbatimere }) 2mnths ‘Sept. 30 


i 
Cities Service Oo.... | Year ‘Dec. 32, ee 177,013) 19,429,505 ( 8, 128,256 
+ 118, 2,140,054 + 317,661 


of Bal ot eon 954,644] + 131,225 
Cordods 





























Net ye — 2,161 
Guaira Harbour.. 11 mnths \Nov v. 0 et 


La Plata lec. Trams Sinethe Feb. é Bie a ‘ana “1,048 
—\ lay Lmnth Jan. 31) { Toss) 510 - = 
ian tramways} lmnth sn 3 (Sr ‘2aRUET (Kscuden) 


; to participate in winning the War and to secure a "16 mnths Jan. $i) 4, «| 212,854 13. 1AsK = gal 
i permanent investment of a remunerative character. earn ph Fee a eset ail — 
ts regia } jross | i ** 
f Aviation we destined to play an ne import- o Power ba Light.) Year ai { Nor aio. + Srame _ 

= . - _ 
: ant part in the commercial life of civilised nations, ight ond Rail.) Year 31 Net | $.78708 $ 30,871 egal: & a1 
fi however, aircraft shares have the advantage of being | Kalgoorlie Elec. Tram) 8mnths Aug. 3: an o 
if h f 7 tnd th i 5 shee d Kaministiquia Power 11 mnths: Sept.30, Net  _$26,11 ot wns,eori + 1, 
i t ose Of a war industry wit! immense possibi ites, an Keystone Telephone , tant Jan. 31) (Se $136,519 + = a 
i immediately peace is proclaimed and normal conditions 
rs 


ee 


ID 









prevail the development of commercial aviation will give 
the shares a permanent investment character. 


























As soon as peace comes it is certain that the mails | Manila Elec. Railrd.|11 nnths Nov. 3 mo 3 suey aaa 64, ¥ am 
between the principal cities of Europe will be conveyed ae a oe ee ae (se it 81s — a isi,osa) "7.8 
by aircraft, whilst aviation wlll be regularly used for the vania Water | aoe 

se aeal 1mpth x Gross | $ + 6,900 ae 
rapid transit of light merchandise and wealthy passengers. Co. = | 








Capital invested in a progressive aircraft-manufacturing 
company should be highly remunerative, entirely. irre- 
spective of the duration of the War. 

It is in these circumstances that Whitehead Aircraft, 
Ltd., will appeal with confidence to the British public to 
provide additional capital. 

Those investors desiring particulars should make ap- 
plication to WHITEHEAD AircRaFT, Limited, Box 15, 
c/o “THE Economist,” 3, Arundel Street, Strand, 
W.C.2. [ApvrT. 


N Gas Dept 00 
Boe (homme Jan. 31 { Sr" Settee + wits mace + 107,000 











New Coal Dept...../\0 mnths 31 (are $18,000 


Shaw iniean “Water {1 mnths a 2 s | B58 + 

Toronto Rly., &c...|11 mnths |Nov. 30 { Gromvieneas.ene + weir 10, 
| amunthe [Fed 8]. | 

Utah Securities ....|1mnth jJav. 31] { Gross) sane ¢ 


Vera Cruz Electric ..\\. mnths |Nov. X|_ .. : + 





















(0S MOT 








RAILWAY AND TRAMWAY TR TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the G 
The Government took over control of the Trish Railways as from J ae nag tg the outbreak of the War. 
Q om January 1s' e 



































































cere - saute linenmantaore bers 
i oan —- 
“COLONIAL AND FOREIGN RAILWAY RECEIPTS. ! AMERICAN RAILR eer 
a —<———$———$—__—_—— | OADS MONTHLY STATEMENT 
Lil ce - 4 = 8, 
Present Gross Receipts for Total Name. a a ; 
ia Period Ending) Mile- Week oF Month, otal Gross Receipts. | ——____— ___| Period Ending —Sroes. Ine. " i Dec.; Net. Ine, or 2 Dee. 
age. | 1918. { tor—| 1918 | +or— | Alabama Gt.Sonthern®{ 500i f Pee |, 677,000 + 113.000 aisoco— * 1,000 | 
a a we, ee iain io Setmetauitaiall pe Alabama & Vic ksburg { Luntt Ke nf } “Tso ort 008 i 
INDIAN. : : so, ass bass " - Rs Rs. re 1 2muthe : + 
engal i5 weeks Jan. 1 »45,257|+ 32, 16,835,753 : é b Ln ) + + 2,4 960 910 | 
Assam 8 aga! td weeks 19 118 O7 BOO. 2¢3 pees + ; 15 15 chison, Top., & 8. Fe. { Ye 5 . 260,00 | 
Bars! R a : oF seu ’ . < 1°42 JIC 
| Be Benga! & We > ere ‘s 3 eo ire - oo eu ava - s ols Aciantic Coast Line = "¥ me 4,608 en ae 
Benga! agpul 4 ee ~4 09 ae — <0 0,23,16 } ‘ + 6,7 JU | 
» a 1 <2 weeks|Mar. 2) 2,872 15,18,00 '— 51,00 | 3,14,45, a é | Balu . 3 © wan ane 
Bombay, re ie qeoks| Det 1) 7) a3: | ala! 3667)| LSSe305 = Tottras sluimore and Obio®..{ 133.613 +11 ase aco | 
J bila, Kika 2 weeks Mar . ro 84,10 |4+ 14,44 19, 34,38 14 9’ 44°55} Ohs lmnth 4,74 4 0,429, } 
|b Dein Ura rm 22 weeks 2) 2,807 | 28,77,0 141,0¢ 11:9 000 ' sae sapeake and Obio* { ) ; as j 
|| Getndian Pensa pee = 3 See | a re 209,11 C! $.88,99,753 + 23,28,018 | Obleago& N. Western. 7) * pa 
jras & 7 ahr 25 Weeks 4,45, # 56,00 5,56,17,006 17,7% 0 | 
pi _ 15 oom Jan B = | = $78; — a 0.21478 + ‘544 Ohic., Burl, & Qu iney* { Bmath | Nor 
i Lacknw-bre 2 WeCHS . ors = 9,3 90,515 : ™ 
| Boat nia 16 weeks) 1S 1,791 | 566.19 we = 1,62,91,921 z 6,32 636 | Chicago Gt. Western cl \ " 
niabumt 6 mnths Sept. 3 (17)716 | 7,62,670; + 176, $4,99,532,+  10,63,.77¢ 1 
Sthn Pun): , iv a\ 00.44 0 Mil. fi nul 
ucago,Mil ,&8t Pao! 4 + ee 
laa alacant taal : {| Year : 
seecnieneniie ” : $ 
asc . - Cincinnati N. Orle ans { z muth Nov. 

ARGENTINE. | £ —— { 
Argentine NX. E. ../36 week» Mar, 9 752 8,000 + 1,10, 268,100 + 59,999 | Colorado & Southern ,. { |) ("Nth i 
Argentine Trans 5 weeks 9 in 4,160 + 1,94 113,18 + 51,990 | oa ‘ 
B.A. and Pacific 55 weeks 9 3,536 228,000 44.0% © 2,965,0( ~ 167,00) | Yaba Raflroad*....... {| issans | Pee. ‘ 
B.A. Gt. Southern %6 wee's 9} 3,792 | 149,006 4 26,90 5,837,705 = 239.549 | Th sount 

B. A. Western 6 week. 10) 1,870 72,000'4+ 28,00C 1,637,001 — 152,000 | Velawareand Hudson*;, “y..,. 5 
Buenos Ay res Cent.) 7mntus Jan. 31 190 29,421 4+ 8,94» 175,67 + 4155 | \) Year 
Central A reentine ‘6 weeks Mar. 9) 3,305 159,000 + 67,00 3,503.20 -< 291200 denver and Rio Grande { Lmuth : 
Cordoba Central 55 weeks 9 1,205 38,700|\4+ 10.98, 1,057,9% — 14,400 | see : 
Batre Bios. 6 wenks 9} "BSL | 20,900 + 7,400, 522,60 + 101,500 | rte Railroad 2. | “Vee! 
° BASILIAR. | la , . a : 4 
Beatie Bonthn.|t2mnths|Nov. 30(27). | BMst4,0504 850) a71,s27\¢ 81,57 | “Morida Mt baasthel 
Brazil Railw - i] mnths 30 ; 3,483 Ms4746000!4 664.375 45,355,000 + 5 928'971 Florida, 9 unths 
Gt. West. of Brazi!|.0 weeks Mar. 9 1,010 | 18,800/4 6,30 "185, 90 "49.950 | #feat Northern { linnth | Dee. 
nom 7 10 weeks 9 1,83! 29.842 - 5429 325.751, + a. } xe i 7 
eR LL mnths Nov, 30), 1,280 Ms2242000 + 222 440) 21,669,00' | + 247,712 | {linois Central ...... { imnth | Nov. | (7, “4a 
mlista ..... Li mnths 30!,, 748 Ms35°6900' . 589,750 5 ,654,00( ¢  1,43¢,138 ll muth “9, : 
Ben Pas vesere. (LL Weeks) Mar. 1 (535 S154 150 5! 36916 + 138769 | Kamae City Southern. {| ‘y\\, Tre: se 3 
Borocabans ll mnths Nov. 30 ( 17}%67 Mel99su00 + 108, 949 18,98 ,vOKC 44,154 | F \: _. Dee. 13, ‘ 
’ + 1,844,15 Lmnth | N ’ 
deeper a W) Year |Dec. 31(17) $2 : Mel 125,001 | 104,000 | Uehigh Valley ........ { ae an jt 
Peacviay | | Lontsvill lmuth 7,287, , : 
Antofagasta 10 weeks Mar. 10; 938 46,060 + 11,39 376,53 + 5,395 | eee. gem i 70,041,960 76, .f 
ee sisi || 8 weeks! Ped S117) 64, 14500/+ B.00¢) 142 Ou 23'700 | Minn. Bt. Paul (Boo) ..{ 1 yutt" | Pee | 1835s g, i¢ 
weeks). | & weeks Feb 102. + 7,223 5,95 tao oo 2 08 
Peruvian Corp... | S1mnths 28} 1,059 | 8925,4:5/4 89,¢4 | 8,203,030 + 017°638 | Miss, Kansas, & Texae® {|| (uth 4,218, ,0 i 
ae ...--| 8 mnths 28 181 22,2984 5,348 204,28 + £6,404 | aa “ . — 00 + 6,610, 188, | 
PBAN. s Missouri Pacifi ° { oe ™ »851,000 + — 155,000 | 1,690,00'{— | 
Quban Centra Mveeks\Mar. 9 362) «41,451 + 10,78! = 631.87 + —-129, 868 | meee oe #1) Seatac 331112990 4 24801000 | 9142500") 4 | 
Havana Centra! .. 35 weeks 9 70 11,505 4 wa 303.3% + 58.414 | Mobile and Ohio ... { —_— 12-0, + 37,600 105,000} — i] 
Onited of Havana 4% weeks sg 681 | 8. $3.2% : 613 1,845,07 + 447,489 | os 5 E = ” G15 + 813,000 955,00) + || 
—— » 56 woeks 9 = «155 13,00C|+ “4.45, "294,463! 79,12) | New York Centrai an — » a J - JO | 7,169, 00 | 4 1} 
av | — + 14,554,000 | 52,218. 00( | — | 
Sas Crug 6 cocks 9° mm 21,068 + 6,554 686.05 + 179,541 | N.¥.,N.Hav.,& Hart. { |) 5) am | Wer +. 358,000 |— | 153,00(|— 1} 
, eet. Xt. 1150 WOeRe g 709 + 175,772 8,640 | yaaa + 5,183,000 | 2,521.90 } 
{| C.Urag.(Nrth. xt) 56 weeks g 185 3,968 + 1, 308 112,72¢ ; 29.6 5 | N.Y., Ontario, & West. Lmaet | Dee. + 67,000 111,000} — 
C.Urng. (West Ext 36 weeks) 9 211 2,698 + 1,116 78,35: + 1 1839 | Ys we + 371,000 , 2,228.00: ;— 
Midland Uruguay .| §:mnths Feb. 23, 319 10,000\— 3,280, 104,920, + 11) | Norfolk and Western { }\"h'! + 955,006 | 1,499,0 
North-West Urug.| 8mnths) U3 | $203 + 1 212,00 + 19°748 | Yea + 6,460,006 | 19,571,00C/— 
| yee Es 30¢ 1). 3 | NSB LO), ""* | Sorthern Pacific ...... {\ year + , 313.000 | 1614.00) — 
worth muths Feb. 87: 215 15,cll + 1,069 ' cit + 7,944,9 27,44 OO | ae +f ! 
1} Orger Foraian . , Pennsylvania System : Lmuth 1,667,000 415,000 | 
j A 7 2,00,¥ aye _- 347, " j 
| fone ons and Gan:lia.. 9 wee ks Mar. G 33} Ps9,00K)- 2,000 89,900 — 16,170 East of Pittsburg. . { Rt eal + 36,975,000 | 61,s 647,006 - iz 564, om | 
} Ibao . ; 2mnths Feb, 26 15 2,95'| » 665 8,.062'— 433 | West of Pittsburg Linnth + _ 459,000 96,606) - 2 146 000 
eestcsc'is| tain 6 S| ae] TL eae gee maa eas | 
| lan. moth Jan, 31 3,506 | . O. peg + 000! — 954,000 
| Semen nes. aon ees Meze|+ Yeu! ieee 5287 ee eens + 9,472,000 ase - eee 
—_ Riys, &.) Lmauth July 3147) 664 20,53¢| - 5,129) a 7 , Phila. & Reading Rly.* J mut . | Nov + 412,000 11064,0°C!— 1°199,000 
Heh ........ 23 weeks Jan, 19 188 | —-2.98e|— 2.749, 81,054 — 66,253 oan} 7 6,280,000 | 14,876.70} 6,626,000 | 
Dorado Extension| 2.aunths Feb. 2+) 71 | 7,40) - 1,600) 15,70 — 2:50) | Phila. & B. Coal&Iron®{ 1th | ~  239,(00 | 661,00 5,000 | | 
|| Repptian Delta... S.0days Jan. 31) $69] 11.72) - S586) 240,699 87.880 eo y 4 6,729,006 | 6,196,000}+ 3,687,000 | | 
|| @kSoathn f Spain.) 9 weeks Mar. 104 | Ps34,52|- 56,189] 275,261 — 606,36, | St & San Francisco) | 2 mane + , $25,006 | 1,304,000)— 353,000 
| rnational of Gross} o | Stanths 871 0 
'} Centri A }| Lmnth (Jun. 5 i ross} = 47,376)— 9,452). o + 2,871,000 | 8,569,000;+ 1,085,000 
|| MeGuairakCaraca: Bet } 34a) - Bigs} a Seaboard Air Line ....4 | *Yih | Dee | + , 1€6,000 | — 675,000}— — 206,000 
uaira&Caracas) 2mnths Feb. 2t 5.50 }~ 3,8C6| 13,750|—~ 4.250 Year | 30; 345, 000 !4 4,'61,000 | 8,625,000/— 24,000 
j NassjoUscarst: ump) Year | Dee, 31 ( in? 10,7514 2,346! 121 370) 15.950 | Southern ....... | Lmuth | 8,400,006 4 1,506,000 2,968,000) +4 241,000 
| JK e nt ral 3% weeks Mar. ¢ 255 2,44(| « 260 103,23 + 13,530 ie 6 mnths! 49, 263, 000 (+ 9,328,000 | 14,753,000;4 2,098,000 
| Prerto yello, &e.| 2mnths' Feb. 2 3%) 43Ki— 250 8 10 — 500 | Southern Pacific | Tmmth | 17,328,000 | 4 2,852,000 |  $,208,00/+ _ 696,000 
| Sevan .---:-- so weets'Mar. 3) 200) O42) 57) * 5,779 | wee | 398 _ 08 | + S566 000 | 0070s ter t 7,953,000 
oe 7 nion Pacific ..... ae @ 828, 3,247, 00¢ 127,000 
French Railways lmnth Jan. 33; 1. | 147,48) + 55,713 7 wre Year | 130, 1025000 + 18,689,000 | 42:942,900) + 2,115,000 
} a & Santiago! l moth 3) on B86 \— 4-717 ee Vicksburg, Shreveport lmnth | Feb, 260,000 + 33,000 | af 
and Hueiva.| 1mnth 3 in 10°92 iz ett at - and Pacific. | 2 mnths 403,000 + 54,000 | oe 
| Zafra | ot 7“ wel be . Lanuth | Jan. & aie cs 2h ,000 — 216,000}— 1,026,000 
we ee ee ener Dec 40, + 2,751,000 2,003.000'—  844,CC) 
| * Net earnings before deducting taxes. 
_ CANADIAN R 
| 
| SNADIAN RAILWAYS WERELY staveMENTS. | ___ AMERICAN RAILROADS WEEKLY STATEMENTS. 
|Present; Gross Receipts | : y Rece 
Name. | Period. poe Mile- __ for Week. __‘ Total Gross Recelpts, Name, Period. Ending ee for Week: ~ taal ra 
age. | 1918 |4or-| 1918 | + or— ff Eee" 4 7 eae 
Canadian Northern ‘38 weeks Colorado and Southern..| 6 week iF b. 14) : $ $ s 
4 ks} b | 345,44 a 
Seedien Fons”) weeks tar. 7) 9,434 | | $666,400) 2,700] 27,929,60°|+ 437,700 | Denver and Rio Grande! 4 ee le 439+ So Bn 
Detroit Grand | 12,993 | $2 617,004 175,06'| 22,726,°00'+ 1,041,009 | Geo ot 100} 5,164,400) — 124,100 
ran | 8 weeks 7 189 £12.729\4 934| 97,381 832 rgia Southn & Florida; 32 weeks) 14 57,820! + 35) 1,995,162i\4 184,614 
Grand Trunk......| 9 weeks! 7) \ =- 522 | Louisville and Nashville! 51 weeks} Dee. 21 \17)1, 440,880) 138,095}  74,280,60C! : 
Grand 4,008 | 2185:5964 11,66.| Laer > 1seiaes + 138,095) 74,280,600) 4 11,121,000 
Trunk Pac.) 9 weeks 7| 916}  £20,323|4 1,768} 205,090 oF Missouri, Kansas, &.....) 6 weeks) Feb, 14 821,217;+ 101,426)  5,021,483\4+ 204,488 
grand Trunk West. 9 weeks! 5 . ' é + 59,07 | Mobile and Ohio ....... | 32 weeks! 14, 2387734 4,998] 8,380,832 $87,673 
imnth (Dec, 311(17) | $32.43) — 3% 279,335,— 14,704 | Southern Railway 32weeks| —14/-2,226,397/+ 336, C22! 183621665. 1491518 
t ° bi a } - eeeeee } »226,597 | . i 9. 
Pant Yin SweeksiJan. 21). | F080 — 3,995| in. “ae t weeks GIGI = 62) 2,506,626/4 57,750 
' ’ : ae Sos Se eT Ea en ndind a ae ase { 
| Name. | Period. 'E | eee tld a1, aaa ag = 
nding| Gross. (Inc.or Dec. Net. Inc.or Dec, |Present Receipts for | Total 
ee ae ree MS Name. Period. lpnaing| Milee | eek. | Receipts. 
age. 
Canadian Northern® .. “iit Dec. 31} _$3,273,20¢|— 212,006) 21,856,826 + _ 225,300 | | | 18 [+ or —| 18 | + or — 
Canadian Pacific® .. lmnth Jan. M eyo noe } ee one 3,335,100\— 2,961,008 datie-trest> .}10 weeks;Mar. 11} 329 €57,977'+ 5,382)  538,059;4+ 35,156 
- ee ee Auckind lect (Bédys)) 118 days ~— 2¢\(17)27 £22,308 + Bt| 92,118 |-+ 7,832 
Grand Tronk.......... 4) {moth Nov. xe| €877,350\4+ 10,280| 86,200 — +128, 600 Blackpool and Fleet-| | ; 
Grand Trunk Western | ymnth 181,150/4+ 25,050." 15,050 + _ 1,960 | Bammley Corporation| 10 weeks Mar. S| Ser 563 — 
lmn { ace , Tamways..| 10 weeks) 76,174 + 6,697 | 27,985 
Degiplt, G Ga. Haven & | imnth £1,824,800)4+ — 70,9%' 35,450 — 362,400 | Chatham & Mistrict..| 10 weeks) 16 | £1,161 +  —55| 10,642 345 


£61,700|+ 6,900, 634,200 — 1,100 ‘ 
Sevecesees iL mathe * Cork Electric. .......| (C week 
£654,200/+ 12,550 — 67,700, 98,900 Bublin United. re 
ptian arkets ..| 8 weeks! Feb. 
* Net aahtens before deducting tarea Hstings = District, 10 ca \Mar. 
Hong Kong ........! I 


3 £1.62 + 326] = 16,229 
545 | £7,305+ 1,364) 61,614 
o 211% — "570, 16,649 

9,427 


2,246) , 
£16? — £2! 3,916 | 


eit alt 
rh +L +e 
X 
—s 
5 






OTHER COLONIAL RECEIPTS, Isle of Thanet 
Lanarkshire 





A laeniticniicaaeete tae, SC Tee eee *. 
28 £3,243'+ 878) 29,030 











| 

| | 

CANADIAN RAILWAYS MONTHLY STATEMENTS. ___ TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
a ‘ 

| 


| 7 i+ 

PresentiGross Recei Lancashire United ..| 10 weeks ¢ 42 £2,522'+ 78i| 23,270|+ 7,263 

Name, | Period. Roding ile Mie Wabor bah | Total Gross Receipts. Liver pool Corp Tram. 9 weeks. 2} 124 | £16.80 + 2,504) 145,646/4+ 21,034 
~~" > EEPERP —) 

1917-18 | +or | 191718 1 +or— Electric Railway . .| 13 weeks| 1 + 7 3,020/+ 610 

LC.C. Tramways | | 50 weeks! 13] i614 | £95,403 + 10,346) 2,724,529) 4 385,805 

Coe ys cs)| 8 weeks Feb. 2| .. [Ra33553+ 5,042) 149.1944 15,257 

£ oS on! £ Pernambuco Trams. | 9 weeks|Mar. 1 €4,7264+ 1,326) 46,702/4 11,030 

540 33; 304,687/+ 12,850 | Provincial . cil 7 weeks Jan. “ £2,479 + | 30,278\4 5,569 

1,84 es oe Rhondda 9 weeks/Feb. 2)  . £1,666 + 12,918/+ 2,115 

9 296) + 52,517|+ 4,005 38 weeks|Dec. 26)('17) e543 — 313) 927,154/4+ 65,258 

6 11,286|+- 1,356 | Singapore Electric ..| 1 week Jan. 5) .. 13,119 + 14 : 7 
2,4 a a 9 weeks|Feb. 26, .. £683,+ 194 5,625/4+ 1,715 
artis 8, Sa es bs (W. Riding)! 10 weeks|Mar. 1¢! 27 £2,287\+  S4| 23,407 /4 5,631 
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LL Laer ta aa 


LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest ivi é‘ 
Companies, while the latest re outputs, dividends, prices, and other info 
, ports of Rubber Compa rmation concerning a numbe: 
cou eek ee? as panies are analysed unde ; r of Rubbe 
e latest dividends declared appear under Dividend etic ey jae’ Accounts 
r Share Market is 


be tound in our Produce Market Section. 


. . « 





Name. Mark ivi 4: ; 
Fully Paid Except where Sbares Nominal V — Acres Dividends Paid in Past 4 Years. Output oa 7 wo ——. 
Stated. ssued, Value. | March 8, Planted | gicnines Year e1 ———-——| Month | erenee |Roo S 1918, 
| j918 Rubber, ' Signifies Year ends on a Date Feb or xcept Where *"¢Tease 
- a . O.her than Dee. 31. 1918. Decrease. Otherwise r 
sn -- sey: asl , : States in (| Decrease, 
1913. > 1914” 1925. : ee 
Allagar ....- niga £ 2 7 4916. nei 
SE ccncccnsoscecercticl OM 928.250 an 3/14 1,160 % 8 13 2 oe. Lbs. | Lbs 
Anglo-Malay ..... eaguinnial 1'500,000 AH 6/0 9,851  .. 12h 15 18.800 = 9,200 | 43,300 ~. 
Ayer Kuning ...............- 129.327 2/0 13/0 4,430 44 32 €0 35 | 212,415 |+ 24,915 | 421,485 + a7 8 
gis cocge kaki 200'090 1) 2% “2 : 85 = 100,955 — 44,54 | oases 7. Opes 
Bajee Kidoel, 17/6 paid ...... 182739 : if e180 7 a 54 57,600 — 42,550 | 132,600 — si 

ea tekuskkeauaienan " 4 13 a os . + 
Bandar Sumatra ............ oD ; : ra] 14 25 soe 1Sit | S8,0CO |+ 28,857 28,000111, . oo 
Bantam (Java) ........... aoe 150'000 i if 2,369 6 74 12 2ot 14,700 — 4,200 141,500(8) + _ 
eee nn ares satrestee- aaa 1 1 2.272 aii 12 Hy 10} 37,582 + 8,447 278°332.7) + 5,800 
Batang Malaka...........--. 594,000 ; 24 1,404 74 12 20 3H Y; a 544,867(7) . oa 
ON GED cs éscceses Seer 26750 2/0 | 4/3 1,268 es 10 2241 30,070 — 2,040 356,310 (todat ; £0,294 
ae gs . 1) 1% 1,744 170 | 150 185 15 a 62 ’ 807 . + 28,610 
Tt man 1 Si 1821 | 228 22 210 41,752 |— 22,092 ser i. ae 
Bukit Cloh . ......0..000--- 500,000 | 48 1692 a i vo 128,500 — “sings 
Bukit Kajang..........-.-++- 100,000 * ? 1,107 182 lee | 3 _ 281,96/(7) — 
eRe rine acs senesronswens 1,100,000 1 Si 2.821 15 oat 338 25 33,000 + 14,000 $9.C00 . 
Bukit Rajah ....... eeeeneee: lumen <x -' 2/0 4/l4 2,748 6 9 3s 35t = 50,544 — 22,047 53,0828) 12 ate 
Bukit Sembawang .......... 2,339,550 1 83 +890 50 50 100 15 65,523 + 9,614 793 56611) Z 9,651 
cous Upited............2..., 150,000 . ; : ne *s 3 10 ak aos 13.315 915, 389(11) 4 Seas 

evion | * Ae , sl O15 + 12, 7 ’ 
REED sn0eeseveenees ; 700,000 2/0 9/5 3 13 . 20 10¢ 33.977 + 9, aetinen 
oo label ore reshrepeneess ey 2/0 | 3/14 2'038 10 15 = 40 ; 44,674 + 825 140 at + 59,840 
ie a 2/0 | 5/6 2'527 nil ; + 14/, 47,277 — 2,258 108161 + 1,ol, 
Consolidated Malay ie occ 700. 2/0 i 1,218 7174 & 120 * 52,000 — 16,150 92,060 + ols 
Damansaresssereeseoreee json | | tees @ 1 Mor Ske + Lista | smelt s.om 
I : ’ ’ = 0 ee’ 
Djember Sed aa ae 1 lis 1,882 13 ne o08 - 54,961 — 11,539 cones - 3,618 
Kastern Sumatra............ 1,456,28 . | 133 2,659 nil nil 10 I; ae 9u,500 11 see 
F. M. 8, Planters............ ‘torneo | ok | Be 2,195 - 125 30,000 + = 1C,3u0 6100 |+ 21°60 
General Ceylon........+.+ -- 183'000 1 | 2 2,168 $e ae 18,558 + 9190 seesieee, + 21,600 
Golconda Malay ............ 88,000 2 | 2 4,396 20 20 RM) . 51,220 < 72,200 : oe 
Golden Hope ...... cael iiad 44,000 . | 3 1,705 20 25 4) = 69,980 + 20,419 163,390 + ‘ees 
Grand Central (Ceylon)..... 1,225 000 1 | 38 1,461 224 174 174 ; 47,224 — 6,645 97,402 : ian 
Gula-Kalumpong .---..---.| 450, 1] mo | wee) eo] | im) | et BTS = 180o8 
Highlands and Lowiands..... 303,481 | 4.417 10 10 13, . . 471,905(1) 7 
Inch Kenneth ......-+ . 30,000 | : 2te “aisisinin| ac S740 | a3'290 
7 allie a RE , . 1,378 , oi , ; 
Java Amalgamated .... ial ieee » | 5/9 1,200 nil » 40 aos “oe 365, 4803) ' 25990 
dava Rubber Plantations... 42, . | lis 5,357 | nil 5 1 ' 21,100 — 200 a — 
CED  ccvvcnesnchexduee ? way en } i . 2,273 | ee ee 2 o en 459,500(9) + 86 930 
Johore Rubber Lands (i913)... "507 | : | . 1,484, 15 | «(45 20 ’ 200 | 4 155,280.92) + 47,482 
dong-Landor ........ a 77,000 1 | 148 5,936 ~ | 5 724 32,700 + 12,405 244,82911) — 7 
Jugra Land and Rubber .... 246.225 | i| me | ‘a | Im | 2 | ast caeem it eons 235,852 + 98,820 
kamvpong Kuantan . eS 300.000 | 1 | 24 5,367 4 | Ww 2 = 48,4994 — 6,978 433, 628) = 22'1 ? 
Hemenegtferay cc) apom | ao] Me dak | 20 ules + lusts | ose,tieuo) > Sime 

i. oe openeces | ! . 7 : F , 
nay eee OU 1; 6 3,548 | 50 . 20 -20t 56,520 — 29,00 posaantedare) |*-  GhaNO 
Kepitigalla .............0.--- ai ole wll Ss 10 30 > —_—* 252,592 | + 97,396 
kepong (Malay) ........... 250,000 | 19/6 2,870 | nil | & | 10 t +»  |436771(todate) (+ 39,071 
Sinta Kellas eo oe 45 75 | = : 557,603(11) 

a Kelas ina -vssssseesess| 074,200 2/0 | 5/104 ‘ser | ail |? - 85 25,000 — 1,006 ae le 
Koala Lumpur .............. om | 20 | 160 | 1,565 9 1% 63 a ae | .* 472,319(10 : _ 
Peale ite eosceccce eos! 210,000 1 | 44 5,062 | ome | y = 100 6 e° sencsdito date, + 52,230 
fabe (F.M.S } eee eer eneeeee 306,000 2/0 lee 1 823 } 100° 1 Tt 142,560 + 9,300 1 243 “4 ) + 70 137 
eee dees nl ikeebedacwons 1,000,000 | 2/0 9/0 3 | _ 1374 150 363 — 2,242 ,2435,940\8) (+ 128,100 
oe | | a | oe oo | a | is | a | tO lanecle sees 148,500} 38,650 
angkat Sumawa............ 75,000 | 2} 3 om | 6 | 16 | 3a) + esol 12,000 232,903 + 10,312 
ree sees] was'ann | . ea 1/800 | 15 15 25 : yoo + 13,000 435,000(6) él, 
BENET sobnktensdchvundeunk sree 20 | 3s | 2ee7 |. a 7™ 40,200 + 5,820 90,000 + 0460 
Iinggi Ptantations, Ord. ....| 1,150,000 | tt | mics | is | is | Sy | ao | Saar laser ‘op a 
Tiondon Asiatic... * eee*) 597.62 2/0 | 25/0 8,360 70 5 110 24 59,827 |— 14,927 92,431 — 27,174 
UND cacececheesconsessa4eel “a | |S 7/9 4178 | 30 | 25 sia 6h = 358,753 — ‘lL 
Malacca Ordinary ....... ae 238.964 | 1 | 26 3,251 | 113 | 15 20 % 112,681 — 12,418 250,059 — 9,058 
| ae -. 16,000 1% | ar | 8.0 |- = S 46,900(5) 18,900 
seenSarie See ae eee a : 914. | 5 | 5 - = | 262,00) — 42,920 638,900 : 27,550 

| aR ena nentet , 5,217 | ni “. +. ’ 7 
Mooply Valley .............. a 20 | 5/0 5,365 "6 124 188 7 34,202 + 21,682 171508 ; ‘1 set 
Nordatal oworey"<2""":) moo | 2 | TK | ae | dy | | mm | Maas ie See 3os765 + 62,965 

o um ¥ ’ o a 6234 ' 

Helene ave so-ec.scscscess, e000 | 7. am en 30 | erie sees merool t maa 
EE cctetccon nach tenes ee 225,000 | 4 3/6 748 8 7 ls sae _ 43,5147) + 40,906 
7 trecensarqemetiessay mgs 130,000 | 7 | 8h 1821 | 180 175 © 225 Jost | 11,588 |\— 1,656 235662111) + 31,799 
Perak Rubber Plantations . 890,000 ;| & 3671 | 10 20 25 42,577 — 9,179 "$8,852 — 19,464 
Port Dickson-Lukut -| ayeoss | ae | 16 1311 | 183 224 36% | . ng ' 
Rangoon Para ............+. 187,551 | = | 3/10 | 2,984 | nil nil 10 1: a) 2 469,531(10) + 29,875 
Rani (Travancore) ~*~ PL 275,000 i 9/9 2,250 nil 3 4 39,830 - 8,450 [636410\todate) + 175,060 
Rabber Estates of Johore ... 125,000 | 2 | fr 3,227 8 | 10 16 ye | Bawls 5800 6,800 (+ 9,000 
Rabber Estates of Krian ... 200. 1 ty 1,806 10 25 "3 + 93,2001) (+ 14,25 
Si.gga...... ws or ++ ied on ee 1,716 84 5 12 20, | 152,300 |+ 95,128 205,700 96,928 
Sy, pang as pawnaoatoes i. ol 13° 11506 40 75 174 22,500 — 13,000 64.700 sf 16'800 
Seahpang Java 0.000.000... 8 20 | as ton | | | 8 | 8 | eels sine 311,007) + 9,00 
ee ene eos} 4000 l 1} 1,492 10 10 ~ 16,lu9 + 2,889 "6 328 3088 
anes seeresneses satunens 300,600 1 | 4 2,336 45 45 3 » ’ + 12,820 58,.61 + 25.03 

IN is ieacihicsaiabenana Snop 1 1; 1,785 | 6 7, ll S 61,280 |— 15,225 1577808 | 9,518 
UNA nan ielomagiss bles | gee | 14 2.328 | 137) | 100 = 162 Aaht | 30,007 |— 41,198 299,758) |+ 14,109 
Sirdang See ioae ee eeeeseeeses yo 1 lta 7,198 10 1 4 216% 62,056 _— 6.757 137 871 hl 13,765 
ance ne Si y a 1 | 2 196 | 6 | 6 2 Tht | 147,139 | 26,212 | 1,168,807(8) + 139,266 
Shelford ee ee a 1 2'631 } 5 6 5 lb 27,U05 + 1,432 ’ ‘ 305 : 6 359 
Sisk merece peat socenane 10.0 1 | 3 ‘7360 15 7 7 4 174 73,040 + 6,408 120.254 + 49.6.9 
DROME Bc ssthieoekertaxeos a 1 | Aye ial. 1s | it oo | Sates ie 6S 55751 |+ 10,731 
Singapore Para..........- Le 1,309,000 20 2 | $967 | 15 | 32 2a ist i ce 124,998(8) + 5,934 
Singapore United............ fae | et ee 8 8B ola | 6 0 1,386,04012) + — 154,308 
Straits Rubber | "350'R00 0 3g | (3,676 | mil | 10 | 2 T4511 |— 20,760 401,1608) — 26,277 
Straits Settlements (Bertam) | ~ 2,000,000 | 1 4a | g023 | 3% | 4 Pr ist | 41,000 + 6,000 ps : 
Sxmatra Consolidated | “oo | efi | «(593 | 10 | 1% | 35 | SS | 26400 |— 21,088 451,000 — 53,846 
Sumatra Para ee. ae aaeaee i 28 |. 2,150 | 10 2 | 2 | Mgt | 15,200 + 11,5uy 195,500 + 26,000 
Ding TI oseccaccesesee | ae); 6§ Bo | 31 BBall as | unl mee oe | Be 40010) |+ 78,170 
eee meen erh-mneecoses ly 50,000 | 1 42 | 1950 1 | 20° He alét = 76,0 + 17,260 6376108) |+ 1 "980 
Sungei Kruit ............+.-- aD 2/0 10/3 | 3% | 3a | @ | > | Gl lc tr 99,198 |+ 13,388 
eee eee: = 1 Qu 1316 13 ia | 70 | 85,600 + 13,200 . - 2,100 
T ! ayer eee ewe eee eter ener 2, 2,100 2/0 3/104 l 990 4 124 20 1 224 i 34,800 \+ 1,420 69.480 . i 890 

ndjong. weer eeeeee eeererere 150 li la 3/817 io 10 i 2t 49,262 —_ 10,678 118175 v. 2/021 
Tynjong Malim eeeeereres eee 000 1 4 5,366 8 20 ia i 151 66,50 14,°61 819 (10) es §2,524 
Tpbrau.... © ceccccceees ye 1 lye 6,630 nil 5 10 25+ 94,845 |— 9,340 8c 8) aa 83,060 
Upited Serdang........++.+- O00 1) 3 ee | ar | 1 | 3 | dot | semesls sods | oineom | 255,620 
United Sua Betong.......... 79,908 os i ho eg 20,165 517,6:08) |— 148,982 
United Gua Betong ----------| aoe | 9 | ae | Steet iupmmahe| ag | Sok | at sein Bes | MS |= hae 
United Temiang .. od 1,317,270 3,462 i8mths. 203 334 41 — 43,002 423,010 |— 24,747 
Val @’Or eerereeeee . 2/0 3/104 2,323 nil 5 4 79,750 + 6,90 172,870 + 19,030 
Widest ccc] “wel |e | ae | Eke | at | al | a | ist | tae - cae aS |= ge 
21/0 3,319 | 25 374 100 400 — 6,600 92,0504) |— 26,050 

o ** 205,391(5) |+ 50,745 
















— ———— ———————  —$6W©6©6Oo ee —wwwoaoewnm@w*wo>soeeoo 


. 
March 16, 1918.) THE ECONOMIST. 485 || 


| 

























































































































































































































} 
— Nee aT | 
which have been drawn for payment at par on and after 1] 
COMPANY NEWS April 15th at the offices of Messrs Sperling and Co. | 
City or Care TOWN MUNICIPAL 4 PER CENT. AND 5 PER CENT. |} 
cian Loans.—The numbers are announced of certain debentures, || 
xc., drawn for repayment on July rst next. Particulars may be || 
pa} july / i y 1] 
| DIVIDEND ANNOUNCEMENTS. had at the Standard Bank of South Africa, Clements lane, || 
Bk, 1] 
ee a 
——————————— Rate Ann h | ividend a ae : ; . | 
a | ae Be or rome tm = eg a JAPANESE Gi )VERNMENT.~ lhe Yokohama Spe ie Bank an- 
. | * Interim div. t Finaldiv, | Years. | nounces that £310,000 Four and a-Half per Cent. Sterling {| 
ase. | Name of Company. Interim| Date of| Method Lat’st| Pte bonds of the first series and £190,000 of the second series of the 
| or Pay- of | Year. 0U8 | r905 loans have been purchased on behalf of the Japanese 
___| Final.| ment, | _—_— Payment. ee Government for cancellation. | 
» || ~~ Railways. : od ; . 
7,300 el UeROOR .acccestcedens 5a%t April 12 Subject to tax 3/9, 9 
S7as | Bengal Vooars . = in £1 | | 
2, > % Prel. 
10 Be nccercersnonnass 2434 ApriDIS) | bias MINING OUTPUT STATISTICS FOR FEBRUARY. || 
1,078 oa f Re cates 2/ p.s.* ae ess tax | 
6,602 Metal ere Peloponnesus|2 dr p.s. Mar. 12) Less tax BA Ss as __ 
> Piseus,Athens, 5 4+ Tax free 10 10 
oo San Paulo ....- i cee eeeeeeeee ol oe | . a 
0.524 alee cial Bank,Pf.| 1; %* April 1 Output. Other Notes in Return. 
| per} ,| | eciaiaadiiianininniamnaciiiitia naan msgaemteanaaailaieaataniiesiaiesantindiaiiniaiianinate 
ta ermmersiel Rank otha 14 %* April 1, ce a Copper. Tr eRe ' i ems | 
1,47 reial Bank of Sydney, 1C aed <a os e anganyika .......... : eduction due to shortage of fuel. 
3200 Re eee eee | cz. {ider. 98) Lees tax 7 | ‘6 Coal, Pg | 
6,500 | Se ne 3 Mar. 8 no = edbeh lace eee .. | Coal sales, 48,112 tons; brickworks, £3,138. | 
_ ! D “DBD cawseeseverce ere 3 | Tin. 
J of Ireland ...... 10 ne ~1 ee ee ee 
2120 cents)... oto - ) i. | 2 | abwvin ........ woot 34 
: nce. | Anglo-Continental .... 4 me ; 
~ | ei tigeteen nance | 5 %t -» | Less tax | 25 20 Briseis ....ccccccccess: 28 ae ee of a ton; Wallace Properties, 
9 aad ; | ozs. gold. 
Volt —_ ne — ol 5 %* we Less tax Bongwelii Tin ........ 2 January output, 1 ton. 
5,148 ilies Khab Tetscccecses. | 74%* Mar. 20| Less tax 5/ in £1 ON eccercecene: 30 pa 
9,290 i ee oe Sonmeknt 6 %* Mar. 19) Less tax Cornwa!l Tailings .... 143 es 3 1] 
4,090 — a ee et ee | 5 %* Mar. 30 Less tax Deebook Dredging .... 15, Ronpsbon Dredge, 20 tons of tin. 1! 
3,618 —_ ee | 10 %* At once) Less tax 5/ in £1 Fast Pool and Azar.... 102s, ere aman £21,937. 1 
4,882 rs Gare eer tee 5 oa a ie se WEE d oc bcxensacoenes January, 4 ton. | 
1} Bell's Transvaal ........-. % 4 os | 
1,864 ca | 74%* Mar. 8 Less tax §/in £1 cei an Forum River .......... 35 ae : ital 
ern ena rreneresenere’ ae —,, bo Less tax 5 in > so. |b ae Gopeng Consolidated . 71 —s — £11,255; estimated working | 
118 eee oe--| 5 %* April 15 Less tax 5/ in . ‘i ; sts, £2,625. 
3,38 ee Ten oo <ceneneeeae 5 %* At once Less tax 5/in £1 oe Gurum River .......... 15 se neiihies eine: sana 
8.658 Jong Landor Rubber........ 1/p.s.* April 5 Less tax 5/in £1 - Heawood... we seeneeeee os Profits from tin for Fe poem gf 866 
6,526 Kachari mon TER. .scccences 74%* At once Less tax 5/ in £1 ldris Hydraulic realm auc 12, Value, £1,983; working cost, £1,866. 
Saal Te Tet ..s:-cccccecees e%¢ Mar. 23, Less tax 5/ in £1 Jos Tin......e0ss00000 244 a 
eo ATOR o+.00 a ameki was 74%* Mar. 29| Less tax 5/ in et MEE Sea ecuuese cas 
3,220 eee or see] steare liter, is] LesstaxSsin @l | 2. Kassa Ropp...---+---- 9 i a les 
7,210 : a ; 74%* At once Less tax 5/ in £1 waa Kimte Tim .c--ccccceses 383 Value, £6,417; gross profit, £4,772, 
5790 Rupajuli eine” soceeees| Th | | Kurkie (Nigeria) ...... a ites siete daidigd i teaaeenidan Mina | 
i 1, Ord... * April 5) Less tax co | we BMD vckesenccesseces alue, £5,265 ; estimates » £2,909. | | 
—_ SU concsssssecont ie ane §| Less tx el | tr | Miatchicceeessseeces Gi - 
" Ti edging... .s.* Mar. 27 Less tax 5/ in os | ee inna (Nigeria) ...... es 
616 agen, Tin Dredging ae oi April 5! Less tax 5/ in £1 85 | 95 Naraguta Extended .. 18| Shipped, 17 tons. 
8,820 ers 10 ce .. | Less tax | 2 | 25 | New Lafon............ 6 
a Talisman Consolidated. ..... | 1/ p.s. April 15 sh ob Pee gees 45 +: ; 
3,000 ~—- MEIBOS -..-- 2+ 200000 | Tne 5 ieee Se june... peren 1l metric tons of concentrates, containing ; 
er Companies. eon tee”, keh os epee ee rene oo pe tallic tin. | $ 
8,840 ; mh 624 per cent. me ’ 
Alfred Goslettand Co, .... os ee en sh e 
ca Albambra - re @cccosccces | ee -» _| Less tax | 5 10 a ee serene! = Setimated value, £9975; working costs, £000. 
3 Assam Oil, Pref. ........ +++-| 34% Mar. 30 *? Bae ae eae eeeerenee 722 Dredges closed down two days (Native || 
5,059 Assam Railways & Trading, | ReEnong a... cccccccceces : g 
2,000 OB” Ste ng i o 2 %* Mar. X oe > eect | PR emg * fas 
41] Australian Mercantile Land } South Debeve ik us Shipped, 154 tons. x 
8 400 e Finance.......cccce 7 90". — 4 a = a. yndicate sehneees) 444 Estimated value, £7,120; estimated working 
668 win S sess. ote eeeeeeee oy pri — —_ ‘a | 3 evcccccccere costs, £1,575. at 
= a eae " ot vi Tax free 10 5 Tekka Taiping ........ 21 on a £3,030; estimated working 
1230 Sen Marche (Brixton) ....../ ++ ee . | ieee...) me < s 
~ oots, Cash Chemists , i | ; : \ 
0,460 eae 124%* April 2 Less tax ; oe | Tin Fields of Northern 15) Shipped, 143 tons. 
7.174 British Tobacco (Australia)... 3 %* |Mar. 28 ee = a ee teeeeees ns | pped, 
"él Calgary and kdmonton Land /4 p.s.* Mar 2%) Less tax ao. . 78,000 loads washed. Rubies, value Rs46,000; 
9.0658 Gemornin Petroleum, Pref.. - 2, April 1 a, 00 20 PO TE +40 200-00 a royalties, Rs25,000. | 
” ee, eee % ee | Less tax | : i A ; oe | 
1380 Celtie Collie ies te tee eeees %T we 8 os | 10 10 Fremantle Trading... 400! Shipped, 900 tons; lead a | 
4°689 Colchester Brewing ........ 2/ p.s.* ‘ sie Se a 
7527 ID. ida « cbnnuavews okt 7 %t “ Less tax 10 20 
2 65 D. H. Evans and Co......... 9%t .. | Less tax , 12), 125 
‘957 D. H. Evans and Co. | ; 
are) _ (Founders’ Shares)...... ‘én oa Loss tax 2/4p.s '.1/8 ps THE 
0.906 Direct Spanish Telegraph .._ 5% April 1 Tax free i oe. 
1.799 D. Napier and Son.......... l/6p.s4) .. | Tax free Re 
91468 Globe shipping ............ 10%: bs $24) 25 DON CITY & MIDL AN 
, Hadfielde ..............0+0-|5/PS&t!| .. | Tax free 30 | 30 
9.875 Harris and Sheldon ........ ay ne oe 10 5 | 
5,060 James W. Cook ............ 124 .. | Less tax soe 
9000 || Jones and Higgins .......... 17+ med oe 12, 10 BANK LI MITED | 
4'65 > and Knights- / og 6 
= i dge Electric ........ os eek t oe i 
30 | ites oer 2 et (Mant ae : | 4 | 4 Head Office: 5 Threadneedle Street, London, E.C.2 |) 
9,00 Liebig’s Extra +e ae Bri 1] 
-xtract, Pref.......| 2/6p.s. |April 1 Less tax 5/in & o | ws | 
: 4 | anuner and Trinidad Lake : : 1” | n Foreign Branch Office: 8 FINCH LANE, LONDON, E,C.3. 1} 
c TS bs innbenceeGmias os ee zess tax | 
3109 — eee Oe Se eecceccccee: 5+ |April 15, Subject to tax : - eas A lenin 1 
° Ogyana Reg 7 N } 
sas " gation eet 4% vs Less tax a < Subscribed Capital - £24,906,432 
a 4 a& > . 4 i . n 
_— Beer Retin ee r ei are ae. 12 12 Paid-up Capital - ~- 5,188,840 ; 
a 751 Prince Line ot am kikee bari | 1/ p.s.* Mar, 2 Tax free | ose Reserve Fund - a o 4,342,826 | 
3.934 Regent's analand Dock ..| 1 , Less tax 8 os 7 
4,302 Samuel Heath and Sons .... pm a | Tax free 15 15 etd 
son | a Bros. & Newbould 5/6 p.s.{} .. | Less tax 10 10 Deposits - . - £220,551,768 : 
se rican and Genera): a | ; 
Investment Trust ...... | 1& &%* [Mar. 30 Less tax BD eee td ° at ‘ 
ee nants. Bernard ..........| * -- | Tax free 108 + sg a eee 44,110,353 
2 170 Sb inesecenwen es i oe | | an oO ’ ’ 
8,17¢ Western Deb secons.... ip oe ot am 
aa Western Telegraph, reed 3/ p.s.* |Mar. 25 Tax free or 4.0 Money at Call and Short 560 i 
im West of Scotland American) - oe Notice - ‘ - - 31,003, a 
a we ee il 1; Less tax io 
2021 Winam Whiteley meinebtuodal — _ 4 ; - . ie) ie Bills of Exchange - - 35,052,9 
¥ — over and Co eee Less tax 74 | ee y 
2,524 eeccccee|. os ao | 
5,060 mote : 
SEE 
292 Over 1,000 Offices in the United Kingdom. 
’ ? 
10,059 | 
727 RAWI p 1) 
ai ee — This Bank will collect for its Customers [| 
B80 free of commission, cheques on the | 
40,743 mse Covumpta Execrric Ramway.—The numbers are an-| Belfast Banking Company Limited. ee 
ca of Go 4} per cent. first mortgage debentures of £40 : 
of the British Columbia Electric Railway Co., Limited, 
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each week. 


' be found in our Produce Market Section. 


Name. 
Fully Paid Except where 
Stated. 


‘ 

“Allagar .... 
Anglo-Java ..........eeeeeeee 
Oe re 
‘Ayer Kuning 
Sah Lias 


tee eee eee een eee 
eet etme were ee atone 


Bandar Sumatra 
3Jantam (Java) 


eee eee 


Janteng (Selangor).......... 
gatang Malaka........ cecces 
SO Eni ndscsccasceceess 
PEND SEE ccncusvnicdensuées 
.  -cntussschapveboucns 
$ukit Cloh . 
MUkst Rasemsg.... coscccecececs 
Bukit Mertajam 
Bukit Rajah 


cere ew ewere 
eee eee eee 


Gheviot 


Gicely Ordinary ...........- 
Consolidated Malay 
Damansara 


Ivennistown 


eee 
Fastern Sumatra..........-- | 
x Be, ep IR cteenessets 
General Ceylon.......... » 1s 
Coleonda Malay ..........+- 


eeeeeere 


eee eee eee eee 


Golden Hope ......cccccscrce 
Grand Central (Ceylon)...... 
Gula-Kalumpong” .........- 
Highlands and Lowlands .... 
Inch Kenneth .....cc0sscces 
EUOMNNS o sunseensoscseesess 
Java Amalgamated 
Jgva Rubber Plantations.... 
RR REE | 
J hore Rubber Lands (i913).. 
SORPEMEEGE ..cccccevecesese 
Jvgra Land and Rubber ... 
Kamoong Kuantan 
Kamuning (Perak) 
Kapar Para........ pntenesens 
Kawie (Java)......... Beccees 
en te 
Kppong (Malay) 
Ky nta Kellas 
Kjanang Produce............ i 
Kyiala Lumpur .......... | 
Kuala Selangor..... oneveeces 
Labu (F.M.S8.) 
Lanadron eves 
Langen Java .........+. eeese 
Lyangkat Sumatra........ cooel 
LAERS oo cvccccccccvecscccces 
DT sstisnaetsehseénes oe] 
Linggi Plantations, Ord. ....| 
Lpndon Asiatic....cccccccess| 
DE sossbvabonséeeneaae eel 
Malacca Ordinary .......... 
Myplayalam ........0+-0.s000- 
Mendaris 
Mpriimau.......... -eeeccseess 
i fh a 
N¢rdanal (Johore) ......,... 
Nerth Hummock ........ 
Pedang Jawa 
Petaling 
MOE. custisnensscenmens eves 
Perak Rubber Plantations . 
Port Dickson-Lukut 
Rangoon Para 
Keni (Travancore) ~.........- 
Rubber Estates of Johore .. 
Rubber Estates of Krian ... 
Baxge pee hoanessebesdhawsegse 
Say pang Java 
Sayumaikande 
Sesfield 


eee eeeweee 


eer eens 


eee ewww eee 


sere eee ee eee ewee! 


OPPO eee eee eee 


eee eee ee eewee 


Tee eee eee ee eee eee eee 


Sejdang Central .......... ee 
Sevemban 
EEE ccbcccegeeed perce ol 
Sigjk (Sumatra) 
Sislang 
Sislgapore Para..........+++. 
Sit}gapore SOE on anesen gs i 
Styaits Rubber 


ee ee 


Sete ee eenee 


eee eee w er eewee 


Straits Settlements (Bertam) | 
Su,natra Consolidated ......| 
Suinatra Para | 
Saket CRM 6 on ascciedeessvn 
Sujigei Kapar..........+.+++- 
Suygei Kruit ...........s00+- 
TAPING ...ccccccccce Scesses | 
Tati APCS. oranescecs 6tbs0nvee 
SMG. ccnvives sabeceenes 
Tahjong Malim .........0+. 
TAU... eee eee wee eenenes 
Unjted Sua Betong.......... 
A emiang eeeee ee eeeee 
Vat BOE ccescccdeccovecceyes 
Vajlambnosa 
< 


\ 
, 
* 


eee eee eee eewee 


Shares 
Issued. 


EBEBES 
Besse 


eeisieg 
S888 


g 


8 
88 


< 


8 
88 


SRS 
2 


ekexe, 
888s 


8885 
88888 


- 
tm 
> 


seSeekes 


8 
° 


soebeetehenk! 
SaSessessssse 


Nn 
aa 
&R 


~~ 
- 
= 


BRESES: 
S8S8sSh5 


pegees! 
S888 


3B 
ssess 


SaRe 
8&8 


2D 
oo fh 


SaveSESEeeE 
Seezsssas 


5 


225,000 
000 


Nominal | 
Val 


ue, 


w 
ouwem 
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$-S.--58-SS5- 


Beeb esc espcesecll 


nN we 
SeresS 


BaS8-S----S-8-8-S-SS- rere S- Se 


comme” 


THE ECONOMIST. 


Market 
Values, 


March 8, 
' 4918, 


} 








Dividends Paid in Past 4 Years. Output 


Acres 
—_—_— -— Month 
Planted : 
|+ Signifies Year ends on a Date’ Feb., 
Rubber. Osher than Dee. 31. 1918. 
1915. ; 1914 1915. 196. 
% % % % Lbs. 
1,160 74 5 124 15 18.800 
9,851 oe ee 20 35 212,415 
4,430 44 32 €0 85 , 
2,025 oe e0 oe 30 57,€00 
4,110 ° ee ee 5! a 
4,570 5 10 133 134¢ 58,0C0 
857 174 25 30 2ot 14,700 
2,369 6 74 124 10t 37,582 
2,272 ni 124 20 St - 
1,404 74 124 20 2241 30,070 
1,268 oe - 10 5 i, 
1,744 170 150 185 210 41,752 
1,821 224 224 45 0 58,000 
1,692 oe 74 20 20t 2s 
1,107 183 183 334 25 ,000 
2,821 15 224 35 35t 50,594 
2,748 6 9 25 15 65,325 
3,890 50 50 100 100+ 92,629 
6,783 ee 3 10 124 64,015 
3,313 9 10 10 10+ 6977 
2,955 124 183 40 40 44,674 
2,038 10 15 20 l4y, 97,277 
2,527 nil 7 ll 15 32,000 
1,218 774 60 120 140+ 31,516 
3,014 50 374 75 854 60,100 
2,466 60 274 424 55 54,961 
1,882 10 ll 20 12 00 
2,659 nil nil 10 12} 30,006 
2,195 ee ee oe - 18,558 
2,168 ae - sis 6 31,220 
4,396 20 20 Dd 25 69,480 
1,705 20 25 4) 45 47,222 
1,461 224 174 174 25 30,941 
13,626 | 6 7 124 14 - 
4.417 10 10 133 16} 97,000 
4,322 25 24 35 38 98,543 
1,378 15 20 40 75+ 31,940 
1,200 nil 10 20 30+ 21,100 
3,357 | nil 5 10 15 ¥s 
2,273 | oe ee es 15+ os 
1,484) 15 15 20 224 32,700 
5936 | .. | nil 5 15 116,900 
1,706 8 174 25 25+ 48,994 
5,367 4 | lo 2c 20+ 112,359 
1,260 wD 40 6 60 30,000 
2,254 | 10 15 20 20+ 56,520 
3,548 | 50 50 50 70 113,835 
1,841 nil 10 30 25t oe 
2,870 | nil | 5 10 10+ 45,140 
1,255 50 45 7 85 25,000 
1,867 nil | 7 124 15t oe 
1,565 774 | 633 | 115 100 a 
5,062 | 22% | 30 40 45+ 142,560 
1,823 | 100 | 1128 . 137% | 150 1,363 
3,02 | 7% | 15 30 40 48,500 
5,200 | 10 | 15 25 10 120,835 
1,979 | 6 16 224 t yu00 
1,800 | 15 | 15 2 a 40,200 
an 2) oe Tee ee t 2>,C00 
2166 | 15 | 1315 323 32 39,827 
360 | 70 75 | MO | 140 055 
417% | BW 25 40 45 112,681 
3,251 |} 113 | 15 20 20+ 78,800 
16,000 | 25 | 1% 40 45 262,009 
9141 | 5 5 8 10 as 
5:17 | nil nil nil nil 34,£02 
5,365 | 6 124 183 183 141,065 
4,150 | ni nil nil 5t ¥e 
2,485 | 124 ll 13 13 56,967 
3,006 15 20 30 30+ me 
748 8 7 ls loft 11,328 
1,821 150 175 225 $2,377 
3,671 19 20 2 <0t 48,689 
131, | 183 224 fe STH ee 
2,984 nil nil 10 1241 39,830 
2,250 os nil 3 74 23,000 
3,227 83 10 16 16 - 
1,805 6 10 25 20 152,300 
1,716 83 5 12 174 22,500 
1,506 35 40 75 75t 52,00. 
1,031 24 34 8 . 16,1u9 
1,492 10 10 10 10 13,293 
2,336 | 45 45 65 65 61,240 
moe. 66 lull? il 124t 30,017 
2,528 | 1374 | 100 1624 2165 | 62,056 
7,198 coca 1s Tht. 147,139 
1,606 | 6 6 i2 lb yv05 
2,631 22-8. 154 17h | 75,840 
ce 2 (a 30° 9.4 lig | 20,712 
1,226 oe. a ll 126 | os 
5,967 | 15 12 2a 1st | ae 
1,800 — ee... 226 | 20+ | 34,511 
3,676 | nil 10 log |S | 41,000 
, ee 1 ee. ae 55 | 216,000 
5.935 | 10 125 | 2 | 2%t) 75,200 
2180 | 10 20 2 | 2t | 61,000 
3617 | 25 | 27%} 418 | 418t | 76,00 
1,730 | 15 20 3 | 3 | 46,170 
2,554 | 374 33 | ®& | ®W | 85,600 
1,316 124 8 | 2 | 22) | 34,800 
1,990 | .. 124 | 20 | 20t | 49,262 
3,817 10 10 ley 1st | 66,50 
5,366 8 20 30 25+ 94,545 
6,630 nil 5 10 101 | 122,760 
3,727 nil 10 36 10t 14,895 
9,641 50 45 4 40t | 225,124 
3,074 be es 224 25 35,704 
3,462 (l8mths., 205 Soe 41 79,750 
2,323 nil 5 5 15 45,540 
1,262 nil nil 20 lot 17,400 
3319 | 25 | 37 | 100 + 


et Two “ 
onths of 1918.) 
cpemnes Except Where’ tperense 
Otherwise 
Decrease. Stated in { Decrease. 
Brackets. 

Lbs. | Lbs. Lbs. 
— 9,200 | 43,300 — 17,300 
+ 24,915 42:,483 + 45,783 
— 1443 248,656 — 23,501 
— 42,530 | 132,600 — 9171 

me: 168,023(3) (+ 121/078 
+ 28,837 | 398,00011; + 176.602 
— 4,300 141,300(8) — 65.809 
+ 8.447 | 278,332:7) + 45,978 
me 544,867(7) + 80.594 
— 2,040 |356,310(todate) + 28 610 
“ 26,8071) | — 1.342 
— 22,092 87,49 — 5) 473 
— 6,200 128,500 8,200 

“ "ase ee 1: aus 
+ , 00 + 26, 
— 22,047 653,492(8) + Oe! 
+ 9,614 ee + 22,120 

re 911) — §& 

+ 12,315 ae — 
+ 9,009 199,525(5) + 59,840 
+ 825 140,625 + 11,011 
— 2,258 108,161 — £148 
— 16,150 92,060 + 9,290 
> -a 377,291(11) + 090 
- & 168,236 + 58618 
- 11,539 126,771 — 14/882 
- 4% 9,500 — jl. 

+ 10,30 61,00 + 2600 
+ 9190 144,515(8) + &3.118 
+ 8,330 72,200 + 19,550 
+ 20,419 163,090 + 48,658 
— 6,643 97,402 — 16,526 
+ 8,544 67,713 + 38,054 

oe $71,905(11) + 75,447 
— 11,000 217,000 — 23.220 
_ 59 222,239 + 7,210 
== — 363,48U(3) , 2 5,790 

5a 459,500(9) + 86,930 
od 155,280.9) + 47,482 
+ 12,405 244,891) — 616 
+ 32,837 255,852 + 88,820 
— 6,978 433,62\8)  — 22,196 
+ 11,566 1,084,42910) + 90,876 
+ ,voo 62,000 + 3,000 
— 29,.,00 |s99220(todate) -— 68,840 
+ 25,163 252,599 (+ 47,356 
ee 44H7Tilitodate) + 39,071 
as 557,603(1:) — 13,067 
— 1,00 58,00 + 5,000 
“ 472,319(10) + 52,230 
ae $98050(todate) + 70,137 
+ 9,900 1,243,940(8) (+ 128,700 
— 2,242 108,859 | — 668 
— 14,890 148,500 + 38,430 
+ 4,488 232,908 + 10,372 
+ 13,000 435,0006) + 61,290 
+ 5,820 90,000 + 20,460 
+ 12,098 ‘a i 
— 14,927 92,431 — 27,174 
— 29,080 398,753 — 6ll 
— 12,118 250,069 — 9,068 
— 42,920 638,20 + 27,550 

ee 128,110 + 24,689 
+ 21,682 71, + 47,527 
+ 26,615 303,765 |+ 2,765 
“a 606,62310) + 165,957 
+ 2,663 110,061 (+ 637 

a 431,514(7) + 40,906 
— 1,636 235,56211) + 31,799 
— 9,179 88,852 — 19,964 

ee 469,531(10) + 29,875 
- 8,450 |636410\todate) + 175,060 
+ 3,200 6,800 (+ 9,000 

a 93,2001) + 14,056 
+ 95,126 205,7 + 96,928 
— 11,000 64,700 — 16,800 
=" §; 311,0007) + 9,000 
+ 2,889 3,308 + 8.088 
+ 12,820 58,61 + 25,038 
— 15,225 157,809 9,518 
— 11,292 299,753:8) |+ 14,109 
— 6,187 137,871 |— 13,765 
+ 26,212 1,168,8u7(8) + 135,366 
+ 1,032 61,303 | + 6,359 
r 6,408 120,254 (+ 49,629 
+ 4,234 55,51 (+ 10,731 

= 184,998(8) + 3,954 

we 1,386,044112) (+ 154,502 
— 20,760 401,160(8) — 26,277 
i? 6,200 ee j 2 
— 21,063 451,000 — 55,846 
+ lsu 195,500 + 000 
+ 8,000 590,400.10) + 78,170 
+ 17,260 637,610.8) + 144,980 
+ 4,740 99,198 | + 13,388 
+ 13,200 150, — 2,400 
+ 1,920 63,480 [+ 1,890 
— 10,678 118,175 — 2,021 
— 14,961 819,697(10) |— 2,524 
—- 9,340 81,2688) |— 85,060 
+ 5,960 1,016,730(8) {+ 235,620 
+ 20,165 517,6:0(8) |— 146,982 
— 38,674 1,595,015(6) |- 170,059 
— 43,002 423,010 |— 24,747 
+ 6,190 172,870 |+ _19,050 
— 43,580 todate) [+ 116,900 
— 6,600: 92,0504) |— 26,050 

So 205,591(5) |+ 50,745 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concerning a number of Rubber 
Companies, while the latest reports of Kubber Companies are analysed under our Summary of Profit and Loss Accounts 

The latest dividends declared appear under Dividend Announcements, and the Rubber Share Market is 
dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other information will 
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DIVIDEND ANNOUNCEMENTS. 
—_ | Rate % per Annum, except where | Dividend 
| marked % or stated in Cash. | for Whole 
t Company. * Interim div. + Finaldiv. | Years. 
Gemee Interim|Date off Method Lat’st| BPC 
or Pay- | of 'Y | vious 
| Final.| ment. | Payment. | ¥@8% Voar. 
— | lways. : % % 
| Bengal pm yaaa 54%t April 12| ay to tax 3/9 9 8 
tral Argentine, 44 % Pref. E | 
“ao gaassees sc cian ae April 29) eae bee 
v Zululand .....-++++-- /_ p.s. le 3S 
| ateus.A thens,Peloponnesus|2 dr p s. Mar. 12; Less tax ay, cats a 
|} San Paulo ....-+eseeeeeeeees 5 %t Tax free 10 10 
Banks. ’ | 
British Commercial Bank, Pf.) 1} %* April 1) 
Commercial Bank of London, | . 
Mal. scccensceoecesces | 14 9%* |April 1, oe 
i Commerciai Bank of Sydney is Sas eet aon oe cs 
|| Bestern Bank ......... seen .. |Mar. 2& Less tax 7 6 
ern Banking, “A” 134 Mar. 15 Less tax ai 
North & 
Ha BB ...ccccccccececs 64 Mar. 15, Less tax a 2 
|| Royal Bank of Ireland ...... 10" eg ee | ee we 
|| Yokohama Specie .....+.+.- | 12 -s ae vee : 
Insurance. aod 
Maritime Insurance ........ | 15 %t | Less tax 25 20 
Tea and Rubber. | 
| Assam Dooars Tea ..ce----| 5%* | .. | Less tax 
Attareer Khat Tea..... sees} 78%* Mar. 20) Less tax 5/ in £1 
Balyan Tea ......+ee+0s «s--| 6 %* |Mar. 19) Less tax 
Baraoora Tea .....+eeeeeeee 5 %* Mar. 30 Less tax _ 
|| Bargang Tea. ......++seeeees 10 %* At once) Less tax 5/ in £1 on se 
Bell's Transvaal 5% aa | as". - a 
Bordubi Tea......... --| 74%* Mar. 8 Less tax 5/ in £1 ce Hwa 
SE OR cccceccese -++-| 5 %* Mar. 29 Less tax §/ in £1 ee “ 
Dangan Rubber ..... e-coe--| 5 %* |April 15) Lesstax5/in£) | .. - 
AL TOS... cccscsngenes 5 %* At once, Less tax 5/in £1 est 
Jong Landor Rubber.......- l/p.s.* April 5) Less tax 5/in £1 ' 
Kacharigaon Tea ....++.e- 74%* At once) Lesstax5/in#Zi  .. | .. 
Majuli Tea .....-.... eeeee| 74%* Mar. 29, Less tax 5/in £1 a“ 1 ee 
Moabund Tea ..........++++| 74%* Mar. 29) Less tax 5/ in £1 mac a a 
Rajmai Tea..... scheuhinumnnas 10 %* Mar. 15) Less tax 5/in £1 oo | 
Rupajali Tea ....... eeeeee-| 74%* At once Less tax 5/ in £1 —— 
Mining. | | 
Bauchi Tin, Ord i esseneeoes 24%* |April 5) Less tax eke 
SE as escobnchebeened | 124%* |April 5 Less tax oa 
Malayan Tin Dredging......| 1/ p.s.* Mar. 27| Less tax 5/ in £1 we Ewe 
Mysore Gold .........00. -».-|2/6 p.s.{ April 5) Less tax 5/ in £) 85 | 95 
Pegoh Rubber ........-.200+ | 10 %t .. | Less tax 2 | 25 
Talisman Consolidated......| L/ p.s. April 15 ee ae ae 
i) Tronoh Mines .........e.ee- | 1/ p.s.*\April 6) Less tax 5/ in £1 a’ 
Other Companies. 
Alfred Goslett and Co, ....|  «« a ie Me as 
Alhambra ....... @eccesceces| oe -» | Less tax 5 | 10 
Assam Oil, Pref. ...........- | 34%t+ Mar. 30) os | ee ee 
Assam Railways & Trading, | 
PR” Btoek ccccce ooee) 8 %* (Mar. X i Den 
Australian Mercantile Land 
and Finance..........0. 7h %* | May 4 Tax free 
PRs eae | %* April 6) Tax free i ee 
Ben Evans and Co.........--. 44%! oe Less tax Aa, ee 
Bent’s Brewery ........000+ 74 %t Tax free 10 5 
Bon Marche (Brixton) ...... oe ee | ** , 18 16 
Boots, Cash Chemists 
ED vssxacnencacas 124%* April 2) Less tax | ee | ee 
British Tobacco (Australia) .. 3 %* Mar. 28 si eae his 
Calgary and tdmonton Land /4 p.s.* Mar 2%) Less tax 
California Petroleum, Pref... 1% April 1 a er ie 
Cardiff Collieries............ 15 %t ee Less tax 20 20 
Celtic Collieries ............ 5%t <a os | 10 | 10 
Colchester Brewing ........ | 2/ p.s.* ‘i ie | wao® ae 
NED ARO. 000. .cccccccceees 7 %t oe Less tax 10 | 20 
D. H. Evans and Co......... 9%t .» | Less tax ; 2); 124 
D. H. Evans and Co. | 
_ (Founders’ Shares)...... - ie Loss tax '2/4p.s'.1/8 ps 
Direct Spanish Telegraph ... 5% April 1) Tax free eee 
D. Napier and Son.......... l/6p.s4 .. | Tax free ie 
Globe shipping ............ 10%+ |... ¥ | 324 25 
TN Sasccuessilinunshelal 5/ p.s.t | | Tax free 30 | 30 
Harris and Sheldon ........ es «< 10 5 
James W. Cook ............ 12+ Less tax 10 de 
Jones and Higgins .......... 17+ a 2 12 10 
Kensington and Knights- 
bridge Electric Soe aed eh oe | Pe i ions 
Kern River Oilfields ........ 4 %* |April 15 ee +: * 
Law Land Co......., seueges 2 %t |Mar. 2¢ ee Tia SE. 
Liebig’s Extract, Pref....... | 2/6p.s. |April 1 Less tax 5/in & ak: os 
Limmer and Trinidad Lake 
TE og Swames es we Less tax 7h 74 
Porn sv 00eses seee i ject to tax e ee 
Mogyana Railways and Navi. H frase Sen 
SN sintisc, Seawateeke 4 %t es Less tax 8 8 
Pandy Belt Manufacturing...) 20 %%+ | Less tax 30 | 25 
Peter Robinson ‘inedebiebak 84% 4 7 ox 12 12 
Prince SOO n05n chacchdne sen 1/ p.s.*|Mar. 2 Tax free aa 
nt's‘analand Dock .. l ‘ Less tax oa 3 ae 
- sate and Sons....;  .. vi Tax free ; 15 | 15 
tson Bros, & Newbould § 7 as 
South ay 7 homey /6ps Less tax 10 | 10 
Nvestment Trust ...... | 14 %* |Mar. 30) Less tax a 
ne J. Bernard .......... + ' -. | Tax free 10 | #10 
Tash eneveieics ceane ier ie 2 108; 6 
wae pedentare ee eed oe oe ; 10 - 
elegraph ........ | .s.* 5 ee 
Weat of Seotland peated 3/ p.s.* |Mar. 2, Tax free ‘ 
. stment ....... il 1) 
Witinm Whiter 5 %t April 1| Less tax | : : 
- T. Glover and Co... . 22.) | Less tax Thi cs 
——S yy 


BOND DRAWINGS. 





British Corum 
nounced of 6o 


each of the Br 


Bta ELectric RatLway.—The numbers are an- 
44 per cent. first mortgage debentures of {£40 
itish Columbia Electric Railway Co., Limited, 











a ai a i al il lama eee eee tie 





City oF Care TOowN MUNICIPAL 4 PER CENT. AND 5 PER CENT. 
LOANS.—The numbers are announced of certain debentures, 
«c., drawn for repayment on July rst next. Particulars may be | 
“¥; at the Standard Bank of South Africa, Clements lane, | 

JAPANESE GOVERNMENT.—The Yokohama Specie Bank an- 
nounces that £310,000 Four and a-Half per Cent. Sterling 
bonds of the first series and £190,000 of the second series of the 
1905 loans have been purchased on behalf of the Japanese 
Government for cancellation. 

















| 
MINING OUTPUT STATISTICS FOR FEBRUARY. | 





Output. Other Notes in Return. 
Copper. | Tons. 
ee 1,197; Reduction due to shortage of fuel. 
Coal. 
| ee 19,627 ia j 
vernis Leveeuaaie “ Coal sales, 48,112 tons; brickworks, £3,138. 
n. 
ee 34 
Anglo-Continental .... 4 a 
I ex conenesacseese 28 Mutual Hill, 43 of a ton; Wallace Properties, 
122 ozs. gold. 
Bongwelii Tin ........ 2 January output, 1 ten. 
OS * ee D eo 
Cornwa!! Tailings .... 14 =. | 
Deebook Dredging .... 13, Ronpsbon Dredge, 20 tons of tin. | 
East Pool and Azar.... 102; Estimated revenue, £21,937. | 
NS Lehirdwas «aaron 2 January, 1 ton. i 
Forum River .......... 35 ae 1 | 
Gopeng Consolidated . 71 Estimated value, £11,255; estimated working | | 
costs, £2,625. | 
Gurum River ........../ 15 ite it 
PEE geiidiewdedccas es Profits from tin for February, £241. | 
ldris Hydraulic ........| 12 Value, £1,983; working cost, £1,866. 
er 244 i 
EL. . cecvccesseces 25 
Kacsa Ropp.....ccccce 9 te 
PCED ndecscececss 38} Value, £6,417; gross profit, £4,772, 
Kurkie (Nigeria) ...... 23 ? 
PD Castvccwenceseeee | 313} Value, £5,265; estimated expenditure, £2,565. 
ee 67 “ 
Minna (Nigeria) ...... 7 we 
Naraguta Extended .. 18 Shipped, 17 tons. | 
Pe EOD cececescccse 6 ee 
Northern Nigeria’ 
(Bauchi) .....ccccece 45 + oa 
PGi as ovccvccrecvceee 1l metric tons of concentrates, containing 
624 per cent. metallic tin. 
Rukuba (Nigeria) ...... 20 oe 
Rambutan ............ 18 Estimated value, £2,975; working costs, £800. | 
POON oc cevevesensss 722 Dredges closed down two days (Native | 
| holidays). | 
South Bukeru ........ 18 Shipped, 154 tons. 
Sybu Syndicate ........ 4 +s : , j 
MEY ctidanbevaseene 444 Estimated value, £7,120; estimated working || 
costs, £1,575. : 
Tekka Taiping ........ | 21 Estimated value, £3,030; estimated working | | 
| costs, £1,630. 
Tin Areas (Nigeria)....' 153; oe 
Tin Fields of Northern | 
PE ch ¢cvenvece 15} Shipped, 143 tons. 
Miscellaneous. z 
Burma Ruby ........- oa 76,000 loads washed. Rubies, value Rs46,000; 
royalties, Rs25,000. 





Fremantle Trading... 400| Shipped, 900 tons; lead output. 





LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office: 5 Threadneedle Street, London, E.C.2 


} 
Foreign Branch Office: 8 FINCH LANE, LONDON, E.C.3. 1 
i} 


Subscribed Capital - 
Paid-up Capital - 


£24,906,432 
5,188,840 
4,342,826 
Deposits - - - - £220,551,768 
Cash in hand and at 
Bank of England - 
Money at Calland Short 
Notice - - 
Bills of Exchange - 


Reserve Fund - - 


44,110,353 


31,003,560 
35,052,991 


Over 1,000 Offices in the United Kingdom. 


This Bank will collect for its Customers 
free of commission, cheques on the | 
Belfast Banking Company Limited. 
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§ en ae 
aie was named at 46s 3d per 336 lbs, and American white clipped 
i Grebed. Gold Recovered No. 2 61s 6d, landed, 320 Ibs. In the forward market trade 
semana was almost at a standstill, though the tone proved st ady 
ss ss | | Value.{ Profit. | Parcels of No. 1 Northern Manitoba wheat sold at --- 6d 
| Mill. Ss Mill. 9¢& | Total. 480 lbs, and No. 4 Canadian Western barley at the same I rice, || 
oF oF per 400 lbs. All homeward freight markets keep ve aaa 
Pp very firm 
| Gold ——— — Sone.| Ons. | Gos aon z tae with active competition from American Atlantic seaboard and 
|} Abbontiakoon.......... 8870; .. | .. ) .. | .. | 27289 © «| Eastern ports. Heavy grain from the United States Northern 
5 RBOURD. ...205205--0000+)> SN <a ae eel et 12,587 = Range tends firmer at sos, U.K., 56s 3jd-s7s 6d French 
|} Akoko — mont ther ! a8 278 50 524, — ee Atlantic, 7<s Mars illes, and 77s 6d Italy. . ieee ae i 
: i s i e No } .” . ‘/ d : ai a 
: li "iia: _—— | Plata remained quiet at Government figures to U.k and }} 
‘ if Tron Duke ......... af : ~ - sco} France, but sustained interest is manifested on American || 
il Vietorions Leases 1,819 a - ; bi 3,720 140 | accoun "rol : ‘ s Karz i : >< ‘ 
P keeee tT ; 2100 4,300 1301 “die 1,617\1,471 ozs|fine gold) | : unt. 3 I m the Indi an port Karac hi ruled at 20s scale || 
i gS ees 4,749 ‘e - o 1,863 4,772 67] | D451S, and Bombay 275s on dead weight to this count: On }} 
: }| Cam and Motor........| 8,325) .. a + 13,139 | rice basis, Burma would operate at soos U.K.. and S nm |i 
i Champion ere wt 16,156 6,953 1,753 8,712 (8,033 ozs|fine gold) ecos to France “s | 
: \§ Giobe and Phoenix ee 93 ba es oo 7.676 va ,200 | ‘ . | 
i |f Goike mynennazcossvees ame ia * ‘ Saal = 1538 | The following table gives the estimated sales of home-vrown 
4 || Golden Horseshoe .... 2,39 . ee 0 / ) J } : , ¥ - / 
' || Great Boulder ....... 1620. -. | 10,727, 37.89 “e® | wheat during the harvest year 1917-18, contrasted with 1916-17, || 
PEER ccnudicacoweds ME co Bow Bae 6509 27,630 5,400 | 1915-16, and 1914-15,—(Particulars of imports of wheat and flour || 
} Jibutil ...... seesnecs, GE *ce - ¥e 503 “ie | temporarily discontinued) :— 
STONER onranss soees? 6.193 oe . be ns 9,285 150 | en ea ree ee 
| Lake View and Star . O29) .. feo ; 10,626 ie } ; i : | 
ft AIEEE inracne cnanininaes 25,11 47,382 10.753) 5858) 36,614(15,105 oz tine gold) | 1917-1918.) 1926-1917. 1915 1916. 1914-1915, || 
|| Nigel ..............0...(/Finalciean up Jan., and |Feb. 2s ’ EE a = 
‘| North Anantapur..... 1,500, 2600 1,009) 120 1,129 i ati cs Hy 
it emesoars veseeeees | 8,054 11,844 6.224 692, 6,916:(6,1860zs fine gold) | ed aa om | (Coe. vis 
=a vee seeeeeeee —— 16,584 6,978 1,264 8,242 ae 27 weeks to March 10 ...... sceccccees 6,907,780) 9,913,400. 10,928,00 335,900 | | 
' oy 4 BS ser ecsces 4 . °- . . | — — somunelies a 
|SantaGeriradis........| 2870). «| 1) | Tl) MB ght | average price of English wheat per) 2 4 8 @ sa + a 
thd | Shamva nceces cesses | See *- a -» | 34,327 11,137 | ERENT no cnovescvevnneseressocess > 2 2 . ; =o 
te 1 sons of Gwalia ....... 12,662 ee ee ee «* j 16,304 ee | oe — poe ows ae ee a ee 16 0 18 0 t5 Y “ | e it 
South Kalgurli Con “Visible supply” in U.8.centres, bush. = 56,282 0°C 70,671,000 47,564,000] | 
 golidated ......... IE? a) Bag Bie 2,361| 9,988 625 | _= im owts. ....---------. ss ss | 50,128,500 37,859,509 25,481,000 |) 
St Jobn Del Rey ...... a oa 2. - o> | 36000 os | 
{Paliomans-sceesc.:| dio 22 | | | | to ass COMPARATIVE AYERAGES OF GRAIN. | 
| Paquah «. ovens <: 5,300, .. Pik ais -» | 14,762 ve The following is a statement showing the Quantities Soild and} 
aibi (period ended : . =: : i 
Feb. 43, 1918)... 15.125). igola| and |silver) 6307 Ow. the Average Price of British Corn (Imperial Measure) in the} 
Wanderer (Selukwe) ..| 8,710(Heavy) rains/past 3) months) affected|Loss 960 past two weeks, and for the corresponding week in each of the)| 
oper ations! \ years from 1914 to 1917. 
f QuantTiTizs SoLp. AVERAGE Prices. 
fe . aseeterkaedidisgsnaeiaeieagcnssis 0 Aga Raanianienineinereretennametieistidal 
Be 7 r orts and Q ti Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
ee p res. 1913 ars bsb ars bsh qrs bsh| 8 4 s a s a 
. Mar. > a ; a 2 Seon ; = ; 57 9 52 0 
1 . g Le } : .+ | 68,235 29 6 | 1B, 585 | 52 2 
The Equitable Trust Company of New York notify their remova — aes ¢ | - 
ol Conee on Cheeni pos : ninondl iat 4 2458 4, 316/| %©0/| 187 
aa 08 a ee commodious and convenien 1915 ......) 83.306 2 | 2396 6 2OeB 6 548 | 3 5 31 0 
3 § William street, e+ 4 1916 .....- 79,599 7 21,649 0 24,194 3 58 2 55 6 32 3 
emeneune 1917 ...... 68,226 7 52,671 4 34,517 3 780 | «63 :*7 8 7 
ASSURANCE COMPANIES 
| . 
EMPLOYERS’ LIABILITY.—The report for 1917 shows that the 
premium income was / 3,396,631, against {2,456,204 in 1916. The 
|| claims amounted to £1,554,770, and other outgoings to £951,161. THE IRON AND COAL TRADES. 
After increasing the insurance fund from £1,888,364 to £2,556,700, saacamenanea 
|| a balance of £238,792 was transferred to profit and loss. Interest Our Sheffield correspondent writes:—The demands upon 
lj}and rents yielded 111,407. The directors recommend a final | the steel plants have fallen off, but the call from t hip 
dividend of 15s ashare, making, with the interim dividend, 20s a | building and aircraft departments have increased to a corre- 
i; sbare for the year, tax free. This will absorb £100,000. The sponding extent. The Government are now permitting the 
reserves on December 31st amounted to $3,659,070 manufacture of Bessemer steel, but to a less extent th re || 
|| EXCESS INSURANCE —The annual report shows that the plan, | this department was shut down a month ago. The shortage 
|| initiared last year, of keeping the underwriting accounts open for | o; pig-iron is being aggravated by a reduced supply of turn- |} 
three years has been followed, The 1915 account has now been | ings, discards, and other s rap from the shell factorics, and 
|| closed, and shows a total profit of £182,049. Out of this £152,500 | further by the insufficient supply of railway wagot Chis }| 
|} was dealt with last year, leaving a balance of £29,549, which is | difficulty applies to all descriptions of iron. Government |} 
|| carried into the present profit and loss account. The 1916 account, | work has fallen off in the cutlery trade, but the pressure is |} 
|| after paying all second year claims, shows a credit balance of extremely severe for all kinds of engineers’ small tools, files, |} 
£531,501, out of which the sum of £261,501 has been placed toj anq farm and garden tools. The labour situation is much }} 
profit and loss, leaving a balance of £270,000 to carry forward to | easier, and many women are now available. Colliery owners | 
meet all eee ee - wespect - that year. Pe sum of report that output is not satisfactory; otherwise the supply, }} 
| Ls gece wat which I = aoe = £12.77 so ae whether for manufacture or domestic consumption, would be 
of investments, which latter fund now stands at £121,000. In the | cain approaching the normal. London merchants are rapidly 
{| 1917 account (premiums {£2,451,644) the whole of the balance, 
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NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered im the Transvaal. 


£1,249,868, is carried forward. It is proposed to pay a final | ————————————————_—— 
dividend of 15 per cent., making 25 per cent. for the year. 


Commercial Reports, 


























THE CORN TRADE. (With which are incorporated the Bank of Africa, Ld., and the Natal 
Mark Lane. Friday Evenin g Bank, Ld.), and the National Bank of the Orange River Colony, La, 
, oss . , ¥ : Bankers to the Goverpment of the Union of South Africa in 
Weather conditions continue favourable for agricultural pur- 


the Transvaal, Natal and Orange Free State. Bankers to the 
suits and good progress has been made with field work, while Imperia] Government in South Africa. 


a spell of sunshine will facilitate germination and greatly Capital Subscribed and Paid up are ... £2,850,000 
benefit growing crops. The Market proved quiet in all de- 


' . With power to increase to -_ one .-. £4,000,000 
partments, due to restricted offers, otherwise a good business Capital and Reserve ane ih FS; ... £3,550,000 
‘would be done, as all cereals are in active request. English 










wheat is sparingly offered at the regulation limit while readily Head Office — PRETORIA. my 
‘“bsorbed. Of imported grades, only North American varieties * Cinovs Pisce, Lowpos Walz, E.C, 
were available, and a small trade passed in No. 1 Northern London Offices:... — --- | 18 ar, Bwrrum’s Lanz, B C4. 






Manitoba at 81s 6d, No. 2 ditto, also Hard Winter at 80os. New York Agency ... 10 WAIL S1REET. 


Australian nominally 83s*6d to 84s 3d, and La Plata 81s od The Bank has now over 300 Branches in South, Bast 
per 496 Ibs. Flour also in scanty supply, with an active and South-West Africa. Further Branches have recently 











ilemand, and English (G.R.) sells at 44s 3d per sack, ex mill. ee ; yap ey Inhambane in Portuguese 
imported makes largely nominal. Maize meal offers at 64s 6d ts in Paris, Perrogyad #nd Rome. ‘i 
for white, and 1s less yellow, per 280 lbs. Maize continues a Bank ts prepared to grant Drafts, =e Ro $- Credi 
out of offer, while barley is also difficult to obtain. English ons t ‘enéertak Raeittones. ee eoilect 
milling rules at 62s 9d per 448 lbs. Californian, 93s landed. . 


Qats in strong demand, but little offers at present, English |L__-_______ > CUNO De 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 






























































———_—_ — ————_———— 
rofit A ri 
Amount ppropriation. _ Oorresponding 
Bainnes| After Avail- Period Last Year 
Period | from | Pay- | able for | Dividend | 
Oompeny. Ending, | Last | mentof Distri- Sanenstnasingnenseeieesieaperttcipesiats ‘Carried tc _ 
Account. Deben- | Ordinary. | Prefce. | Reserve, | Balance, N 
bution. | : | Deprecia- | F | Net | Divi- 
ture | : — oP orward| Profit, | dend | 
| ‘Interest. | Rate. |Amount.|/Amount, #00; &o. | | ad 
Seen nn nen e nnn eee —— | 
| Banks. £ £ £ Oo £ £ £ £ | £ % | 
‘| Commercial «f Sydney ...... Dec. 31* 59,094) 151,1¢0) 210,254 = 10 100,000, 60,000 50,254 138.220 10 | 
'| Queensland National ........ Dec. 31 ~» | 52,160) 52,160) .. én a 52,160 .. | 51,458 . 
Breweries 
ny eee Dec. 31 22,169, 46,106} 68,275 10 17,500 15,750 16,000 19,025 48,839 5 
Electric Lighting and Power. | 
Charing Cross, West End, and 
City (West End) ........ Dec. 31 15,090) 27,195) 42,285 4 16,000 18,000 es 8,285) 57,046 5 
Charing Cross, West End, and 
SEG, cc accensnnes Dec. 31 | 18,000 36.257 54,257, nil a 18,000 =—-:18,257, 18,000' 35,739 nil 
City of London Fleotric...... Dee 31 17,13¢; 110.799, 127,951! 8 42,357, 18,000 50,009 17,574) 101,47 8 
County of London Electric .. Dec. 31 18,378, 60,02 78,398 9 34,125 29,250 ee 15.023) 114,367 9 
Newcastle and District ...... Dec. 31 29,979 21,117, 51,096) 2s 5.578 a 32,261, 13,257! 20,815 24 
|| Newcastle-on-Tyne Supply “| Dec. 31 | = 7,435, 129,172 136,607; 8 63,814, 64,325 ad 8.464} 108,889 7 
Gas. | 
sail Gas Light .......... Dec. 31* | 67,288 27,715 95,003) 113 24037... 3,000 67,956 in 
|] Dower ....cssececscccccccsos Dec. 31 | 1,434 Dr 228 = 1,206 5 1,875, .. Dr 69 | = 
| ( ae ) ( 7 A 
snend Wi ] r 1 6+ B 
| Pontypool Gas and Water... Dec. 31 | 903 —_ 6,501 5}0 9,397, se ee 1,124 5,85] | ef ¢ | 
| | | | (54D ) | ( 5} D | 
! Hotels, &c. 
Grand Hotel. Bvistol ..... ee-| Dec. 31 | 284 1,741, 2,025) 6 1,021; .. ee 1,004 829s nil | 
Iron, Coal, and Steel. 
C.and W. Walker .......... Jan. 31 11,435 13,219 24654 15 . 7,462) 2,200 5,520 11,672)... sa | 
Ransomes, Sims, and Jefferies Dec. 31 33,809 90,027) 123,836, 8+ 26,344 11,000 50,00 364992 91.081 8} 
Samuel Heath and Sons ....' Dec. 31 | 36/2 14,345 17,987 15} 5,100 1,687 7,000 4200) 10,051 15} | 
Western Wagon and Property, Dec. 31 | 426 10,549 10,975 10 10,500... . 475, 10,858 10 
Land, Mortgage, &c. 
Sv csscoscemeseses Dec. 31 | 6,945 31,872, 38817 4 11,200; 11,340 5,000 11.277 26,297 4 
River Plate Trust and Loan.. Dec. 31 | 126,724 300,574 427,298 . B 159,000, 75,000 65,000 137,298] 309,906 3 B 
Standard Property Investment) Dec. 31 , 484 1,667) 2,151 7 1,575 .. “ 576 2,317 «10 
Motors. 
i] (10 and) 
|| D. Napier and Son «4.4, Sept. 30 9,557, 112,932 122,489. bonus | 61,250, 22,500 20,000 18739 63,218 6 
(1/6 pst} | | 
| Nitrate. 
|New Tamarugal ............ July 31 | 5,730 43,478 49,208 «15 40,943. 6,215 2,050: 56,060 104; || 
1 Rubber, & ror | . 
| er, ac. 
| Carey —— ko hse eanaee Sept.30 | 4,936 19,900 24836 10 17,273 oe ee 7,563' 19,881 10 | 
| ipping. | | | | | 
Don ss sssns otsesdusen Dec. 31 947,694 44,170 91,864 10 48,500 - * 43,364 ea — 
ip: } BU Rbssss.ss00-secenceee| DM0. OE 633) 10,042 10675 324 9,750 ** v 925, 7,725 25 | 
oo |. Shops and Stores. | 
the || || Bon Marche ............ wees Feb.15 | 14,927, 29,114 44,041 18 14,400, .. 17,058 12603, 27,766 16 
ore | Debenhams .............. ..| Jan. 31 |. 237,922 237,922:8 5" | 45,00c) 12,500 27,500 152,992). nee 
rn- |} || Eastmans, Limited ........ Dec. 31 | 11,155 50,441 61,596 5 23,487, 30,010 ee 8,099; 27,588 nil 
nd Tramways. 
his |} ] aantadeno and Colwyn Bay..| Nov. 30 158; 4,716 4,874 3 | 2,982, ee 1,695 197 5,317 4 
ent || rusts. 
is] |General and Commercial In- 
- et isaveceeesehik Feb. 28 | 16,447 24,216 40,663, 54 12,375} 11,250 * 17,038; 26,388 54 
« | ater 
ers || East Kent District .......... Dec. 31% | 2,318 227, 2,545 5 4. A ** | 1,570) .. oe 
ly, |} South Kent ........000, wees Dec. 31%} 1,990; 380) 2,370; 24 | 304 485 +. | 158i) .. 7" 
_ Other Companies. | | aes 
=A | Aberdeen Combworks........ | Dee. 31 1,106 13,913) 15,019 {8 a 10,500} 3,375 +» | 1,144] 14,833 ig 4 | 
| Aihombra ............00.0..| Dec. 31 21,553 Dr 6,806, 14,747, 5 | sees a 10,000; 772, ee | = lt 
Borax Consolidated..........) Sept. 30 112,913 244,790, 357,703 ier’ 171,000} 44,000) 50,000) 92,703 418,742 | Pe 
| Chamberlain, King, and Jones) Jan. 31 3,994, 16,045) 20,039 10 3,550} 2,205 2,000, 12,284 .. é 
ty Barker ..............| Jan. 31 1,553, 4,051) 5,604 6 1,500; 1,375 *- | 2,729 3,177 6 
Walton and Co........., Jan. 31 17,264, 20,780; 38,044 12 | 6,250, 8,400 9,274 14,120) 23,451 12 
and Trinidad Lake | | | 
| LivgA Bhatt «+. ovssneneae we 4,251| 13,399} 17,650 7% 4,325, 7,600, «. | 5,825 12,794 74 | 
| Verpool Exchange ........| Dec. 31 -- | 18,989} 18,989) S$ —s«5,000)_—_—iwy. 400| 3,589 17,386 St | 
| Meadow Dairy ..............| Dee. 29 | 3,171| 26,046] 29,2178 Pref, | aagil “+ | 6,306 | 
i . C Hawkes Steere eeeeeees Dec. 31 6.367 9,321 15,688, 6 3,825) 3,195 1,002 7,666) 
i} Sane J. Pullman ee eeeeee ee) Dec. 31 13,302 20,419 33,721! 25 1,750)(d)14,000 ee | 17,971) e* | 3 i 
| Mr and Co......eeeeeeee) Jam. 31 | 6,402) 10,257! 16,710 = 84t | 3,352) 1.500 §=— 5,000,858) 9,853 | 
* Accounts for half-year. + Free of income-tax. (d) Arrears of dividend. 
a 
Overtaking their arrears of eete . ; 3 hands. Conditions in the || 
rs. Prices current per ton at, and do not go through merchants’ han a 
Ports are: Branch, 238 to 23s 6d; best Silkstone, cant 21s. steel trade remain without change. In the last few days |’ 
Our Gla moderate lines of finished ae oe aoe pence ved Bows 
4S80w correspondent (writing on Thursday) says :—A | despatch to France, Italy, and India, and negotiations are 
| large business has n put through dain eraeks in ie * Makes hand for, if possible, liberating some tonnage for markets 
| aaan ee are wholly absorbed by the local steelworks. Ex- which have been out in the cold, but So = a : 
day © mae for all classes of iron has been persistent from | anxious to retain for “‘after-the-war” needs. oe are mer- 
i ’y, and, thanks to permits having been granted, a|chants who are even endeavouring to get the aut oe to 
for “a ey of special Scotch sorts has been fixed up | sanction steel shipments to Holland and ae ap ome | 
going fren, the Mediterranean. Fair amounts are also | tinues in strong request on home account in the West an 
aa to France, but these are arranged for officially, | shipment abroad in the East. 





» 




















































Se at eS 


bag tap he NS 


















— $$$ Oss ————— eee,” ee 


Our Middlesbro’ correspondent reports as follows :—Pig 
iron: Business has been good recently, and the demand con- | 
tinues. March supplies have been arranged. The shortage of 
transport facilities, however, continues. Prices of pig-iron are 
unchanged at gs5s for No. 3 Cleveland, No. 4 foundry and | 
No. 4 forge, and 122s 6d for East Coast mixed numbers hema 
tite. Manufactured iron and steel: The demand for steel is 
increasing, and the distribution of supplies is reported to be 
better. Steel snip plates, £11 10s; stee] ship angles, £11 2s 
6d; iron ship angles, £13 15s; iron bars, £13 15s; steel rails, | 


£10 17s 6d net. Export prices about £2 per ton more 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says: 
‘lhe market situation is unchanged, and business is confined 
within narrow limits on account of the paucity of supplies. 
The Government have intimated that a reduction of the top- 


making programme must be effected, and that nothing need be 
expected f1 them in the way of a subsidy for the maintenance 
of earnings. During the present week conferences have been 
held of employers and employed in various branches of the 
industry to consider the problems arising in connection with 


| the enforced restriction of employment, and it is probable that 
arrangements will be made for the introduction of a system 
of levies on the lines of that in operation in the cotton trade. 
An announcement on the subject is to be expected any day. 
During the week about 1,000 bales of alpaca have changed 
hands, half being Arequipa fleece at ss 6d. Inferiors show 


; advances of 1d to 2d. 
| COLONIAL WOOL. 








(FROM A CORRESPONDENT.) 

Further cables have been received this week by several pas 
toral companies in the city, all indicating considerable rain- 
fall, while mail advices contain full accounts of the un- 
paralleled rains which have fallen in Queensland and else- 
where, there really being too much rain even for pastoralists. 
Even from South Africa a correspondent writes that ‘‘ the rain- 
fall has continued in abnormal proportions throughout the 
entire country, floods being general.’’ A further communica- 
tion states that *‘ the incessant rains will cause starvation. The 
mealie crops are utterly ruined, and as there will not be food 
for the Kaffirs through the coming winter, distress of an almost 
unprecedented character is bound to ensue.”’ It is not often 
that we hear such accounts from South Africa, but rain seems 
to have fallen in colossal quantities in all countries south of the 
Equator. 

There has been emphasised during the week a shortage in 

combing wools, with a clear indication to Bradford topmakers 
that any difference arising between them and their operatives 
must be settled amicably, because the State will not be a party 
to subsidise the workpeople. Whether commission wool-combers 
and topmakers will admit the principle of retaining their 
operatives and allowing them so much per week is, indeed, 
fe mubtful, but the trade as a whole would have been better satis- 
fied if a frank admission had been made on the part of the 
| offic ials responsible for controlling the trade. When the last 
| mail left Australia, every warehouse was packed to the very 
doors with wool, all awaiting shipment. Of course, the bulk 
of it was new clip. and would contain a large portion of good 
Ee mbing wool. The reduction of 1.000,000 Ibs per month 
ash the forthcoming rationing period will not seriously 
| 3 affect machinery, providing the right classes are available. 
| Reevsthane depends upon the character of the raw material 
| which is placed at the disposal of the entire industry. 


ELEKTROKEMISK. 


i 
| 
| Det Norske A/S for Elektrokemisk Industri. 
| NORSK INDUSTRI-HYPOTHEKBANK, 


KRISTIANIA, NORWAY. 


ESTABLISHED 1904. 


Share Capital & Accumulated Funds Kr. 15.500.000 


Branches: 
| PETROGRAD, MOSCOW, HELSINGFORS, NEW YORK. 


Development of new Methods and Patents at ovr own 

experimenting works. Exploration and Development of 

Mines and Waterfalls. Financing of Ind ial and 
Commercial Undertekings. General Trading. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—March 8, 1918, 





3 | 8 | : on <a Same Tested 

Descriptions. = : : ——___ ee 
= . 5 3 © e » 

SRR PEGE TH 

American, aaa aa aie ar “‘aiatn 


4 4 
Sea Island........perlb. .. mminmi 43 44 47 ominmi 32 nminmi 19 
Plorida ditto........005- 4. 41 4. 42 « 435 We... 1%. 


Ora G OLM MiGGMMF GOLM GM GO ULMgy) 
American .......++++++. 2052 2102 2197 2247 2297 2562 1140 1176 1204 7:15 51 gy | 


Brazilian. Mid MF Fr GF Gd. Fne MPF Fr. Gd. MP Pr. ga, |) 
Pernambuco, &&,........ .. 247526752725 .. «. 11741249 ., 783 863 | |) 
DRERER coccccveccese occ! eo 2476 2675 2725 2. | oo ‘41791249 ., 788 863 cin 
Maceio Seen eee ** 2475 2675 2726 ** * 1io9 1244 ** 783 858 ry j 
Moss0r0, &6.....-seee008, oe 247526752725 .. oe 11691244 ., 783 858 ,, |) 
COBrR .....cccsesedccees, oe 247526752725 oo | oo 11691244 ., 783858 -° || 
Marapham ...... coccce! oc 2475.2675 2729 oe . oe 11691244 .. 7:83 858 a 

ee. 
fou Seenenooseseonssl oo | eet co | cs ROI cc Beas as 1078 1295 | 
U eee ee eee ere eens ** ** * ** 2/20 2855 ** 1970 2185 * 1038 1158 

et Indian—Sea Island oo | co} co | 3 | BD | ce | oe | BB on | oo / BS 
econ seseel se | ce | es eae eo | oo ‘1850 .. | .. ‘IO 
Ditto Mod. Rough ....| ee | ee 5450 5650 57 «» 14501750 .. 10751150 
Ditto Smooth ........) - vido bao as 24s as 1209 1249 1289 7°93 8°58 873 
Ditto Sea Island....... an nS eo SH .. Mme 
African, East, &. ...... ‘2580 2640 2740 2960 2880 142° 1660: 1540 785 825 


% 

East Indian. la F rer G4.F G Poe S'tn rer Gd. Fre ror Gd. Poe 
Surat—Mac, G’ndSurtee .. 2250 2275 .. 1178 .. | 0 (SS 
Broach .. 2125 2750 2175 2200 .. 1091 1109 1145 715 TH Te0 
‘1753 1803 1853 1903 1940 1977 9°55 9°71 1014 584 599 629 
M. Gin'’d Oomra, 1/1759 1809 1859 2909 1946 1983 9°53 9°77 1020 590 605 635 
M,. Ginned Khandoiat eo atee aoe 3859 1896 .. 951 949 992 5°72 587 G17 
M. Ginned Com ./2055 1030 63 .. 
8cinde and Bengal.... Tas 165s 8s as Fo si 8 82 9°OC 9°42 5°28 5°43 513 || 


M, Ginned Scinde and - 16951745 27821819 .. 912955 .. 555 §85)) 


M, Ginned Beneal.. ied 
Tinnivell eee ee eeeeeee lanvs 220012225 ee ** ** 1145 1163 +e 7680 772 
Madras, estern ee . '2150 ** ee [ oe fT ee 1090 * * 6s a] 


Coconada, Red..........| Bt. 2080 .. | s2 | so | ee MOGT oe | oe GT oe | oe 
M. Gin'd Coovnada, Red Fr. 2105 .. |. | oe | oe [1090 «| +. 629 | 


The imports for the week ended March 8th amounted to 60,560 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 169,000 bales, 
against 198,000 bales at the corresponding period last year. 


imports, Exports, Consumption, ac. 


— Mar, 8. -—- Inc. of 
“191 1918. Dee. 
Bales. Bales. Bales. 


Week ending Mar. 8 ss once 60,560 .... - 
E oe 1, = 3 2,186,067 sere 1 853,044 coon 233,023 | 
xporte ending Mar. a cece aie sent on 
From Aug. 1, 1917 .. 142,003 wee. 2,725 we. — 159278 
Consumption Week ending Mar. 8 0.365.245 cece ones tere sigur 
wh nua ae ee - 








MANCHESTER, March 14. 


Quite apart from changes in raw cotton rates, the market 
during the past week has tended to harden, the tone im all 
quarters being very strong. It has been difficult for buyers 
place orders, as numerous spinners and manufacturers have 
been quite indifferent as to selling their production further 
ahead. In view of the considerable curtailment of output, and || 
the large requirements of the Government and the home trade, 
it does not require very much business for our foreign outlets 


been put through for India in mull dhooties and printing cloths 
but offers in grey shirtings have been unworkable. 
: Numerous smiall trans 
hiefly in 


givén a little support in heavy makes. 
actions for the minor outlets and the home trade, 
printing, finishing, and dyeing descriptions, hav totalled to 
fairly encouraging dimensions. American yarns, esp ially im 
medium numbers, have been very scarce, and it has been diffi- | 
cult to deal adequately with the demand. Actual business has | 


been rather quieter towards the close of the week. 


has been reported. 


(I.) (1) Comparative Statement of the Cotton Trade. 


° Previous Weeks in 1918. 
iMer, Price,|Price,| Price,|Price, |Price: 
ar. ce, * 

‘ ' + Feb, + Feb.|t Feb. jt ee 
191 28. | 21. | 1 
_————— ee EE ee —_ —<—<——<—_ ear oe 
Raw Cotton—Good Middling American 
. se pet 2408 2417 wn as 
Sakellaridis Fully KGood 


Fair Egyptia Ri cvoccccsnoscocsPOl DW sy00 | 3.08 214 28 
Yarne—32’s twist  paiisebuaeaala nee 41k 


== ft eee eee we eeeee Ib 41 | 
tore twist ) ae. “Por Ib 493 | 3 an 
| sz-in, Printers, 116 yas, l6by 16, 3's and | » | 


20's 
| 32-in. Shirtings, 75 yds, 19 by 19, 32's and 
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to maintain the position of producers. Some fair sales i 
China has 


Prices in|) 


Egyptian yarns have gone against buyers, and a larger turnover), 
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(11.) Compared with Previous Years. 
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Corresponding Dates in 
+ Mar. 


14, | 
1518, | 2927. | 1916. | 1915. | 1914. | 1913. 


——s 








- oS 
} 





a 








die TTT 
sa iddling American a a d 
Raw Cotton- Good Middling per Ib) 24°08 12°15 782 | 53C | 709 | 6-87 
idis Fully G | 
es ee one caper ib | 30°49 | 2310 | 11°31 | 7°30 | 865 | 9:70 
tore sre twist --- Viipertb| 414 | 173 | 12g| 8% | 948] 10%, 
eee eel ne ccceecseeees sper ib] 41. | 1 | 123 | 7h | 9fs| 10g 
i en siieby iG eand|e de dle aied|ea(s a 
, 32's 
Deesrcerscsrecescteesarsacnnaes 53 6 2310/18 6 14 916 9/17 7 
Shirsings 19 by 19, 32's 
_. | ~raemadeanepen teecpenoraenies 2 02 715 912 814 8 l5 74 
tio, 18 by 16, 10 Ibs ..... 
in, dito, si yda, 16 by 15, 8 ibe’... 26 6 11 8/9 0 61/7 9\8 5 
in, ditto, 374 yds, 16 by 3 0 


+ European War. + Nominal quotations. 


————————————— 


VEGETABLE OILS. 


Though the supply of oil-bearing material continues mode 
rately good, palm kernels and oil nuts being a strong featuie, 
and production about maintained at recent levels, it is obvious 
that the output ot and fats 
meet all the demands made upon it. 


vegetable oils is inadequate to 
Under the Food Con- 
troller’s scheme, the greater proportion is being reserved fo 
the manufacture of margarine and cooking fats, and common 
edible oils, such as refined cotton oil, used by fish friers and 
others, can even now only be obtained on a priority basis and 
in reduced quantities. All dealers and consumers have to be 
registered, and can only draw their supplies from a given 
source, Great Britain having been divided into five areas, and 
local committees set up to superintend the distribution 
accord with official instructions issued from time to time. 

With so large a demand for edible oils, the margin of non 
edible and crude oils is much smaller—a fact which is causing 
some anxiety among industrial in soap, 
paint, and linoleum trades. Unless imports substantially im- 
prove, it seems likely that they will be in the position of 
having considerably reduced supplies of an essential ‘‘ raw ”’ 
material. The whole ‘effort is now directed towards making 
available supplies of oils go as far as possible, edible users 
to have priority, and after them soap and candle makers, and 
next paint, lincleum, and other industrial users. Egyptian 
cotton seed comes to hand slowly, and the oil expressed is 
absorbed into consumption at once; there are no stocks in 
hand. The position with regard to linseed oil is much better, 
Stocks at the mills being comparatively large. 


in 


users engaged the 








SHELLAC. 


By an order appearing in Tuesday's London Gazette, holders 
of shellac, seed lac, stick lac, garnet lac, and button _ lac. 
whether in stock or in transit, are required to furnish a return 
within seven days to the Controller, Non-Ferrous Materials 
Supply, M.S. L.., at the Ministry of Munitions, giving full par- 
ticulars, including purposes for which the stocks are required, 
and the average monthly consumption in 1917. 


shellac without lic ence are prohibited. 


Future dealings 








HIDE, LEATHER, AND ALL'ED TRADES. 


anteaters 
(BY OUR BERMONDSEY CORRESPONDENT.) 


"evade cnange in the controlled prices of heavy hides 
and dropped rap — on Thursday, but calt were weaker 
remaining shen O « per Ib. Wools were erratic, some c'asses 
hie ieee i. eet and declining, whilst others advanced a 

. S Tumoured that calf skins will soon come under 


control, ‘ oe 
in but So far there has not been any communiqué issued 
connection with the subject. 


freely in view of restricted im 

Siven for suitable sorts. 
gher tates are probable. 

the big sole leather trust 


Foreign hides are selling more 
ports, and more money has been 
The tone of the market is firm, and 

Cables from the U.S.A. report that 

and: the Endicott Johnson concern 
re —— 300,000 Chicagos of February-March kill; rates 
ght cow hides and branded cows vary from 15 to 16 


cents 
oie Ib. Trade in dry hides is unchanged and the demand 


Bermondsey merchan 
ts 
Government circular, 


) seem agitated at the receipt of a 
which states that on March 30th a much 





| 
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closer control of the leather trade will be exercised by the 


a 
a 
rn 





Government. All sorts of restrictions are promised, and traders 
are up in arms at the prospect, as they point to the condition of 
the shipbuilding and wool trades as showing what official con- 
trol means in other industries. I understand there has been a 
release of civilian bends from 10 lbs up by the Controller, but 
as there are few on offer, merchants do not expect much allevia- 
tion of the position. 
The war-time boot is 
of the retailer is shown 
any effort to push the 
pared with some of the 


at last on the market, but the cupidity 
in the fact that few of them are making 
goods, which are excellent value com. 
goods they have been selling of late. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, March 15. 

A firm tone governed most markets during the week, and steady 
trading ensued. ; 

SUGAR.— Quotations were unaltered for all descriptions, while 
allocations chiefly comprised British refiners’ productions. 

COFFEE.—The market maintains a very firm tone, with a good 
demand for all kinds. Auctions elicited gocd competition, espe- 
cially for fine liquoring grades, which realised very full prices. 
East India, good bold greenish, sold at 132s; Nariobi, mid to fine 
bold, 116s 6d to 138s 6d ; Cosa Rica, fine bold colory, 137s to 139s; 
Salvador, fine hard colory, 127s. Futures were dealt in quietly. 

COCOA.—A good demand prevailed at public sales, and prices 
were generally dearer. Trinidad, mid to good, realised 92s to 94s; 
Dominica, good to fine, g1s to 93s 6d; and St Thome (in prize), 
superior, 93s 6d; while privately West African changed hands at || 
62s to 70s. Cocoa butter steady at 2s per Ib 1 

TEA.— Auctions this week were made up of 52,534 packages, of | 
which 45,486 comprised Indian and the balance Ceylon. The | 
ballot system proceeds smoothly, but deliveries continue slow owing | 
to delays in transit and labour difficulties, while buyers cannot | 
often obtain the particular grade requisite for their trade. Under || 
the National Control scheme, however, a flat rate of 2s &d per lb || 
comes into operation next week, which will bring the finest Assam || 
and Darjeeling growths to the same value as dust, though the || 
former are usually valued at 2s 6d to 3s per lb more money | 

SPICE —Pepper firmer, with a fair business in black S ngapore, | 
spot basis, fair, at 1s 4d, and Muntok, white, 2s 1d. Zanzibar, 
cloves, spot, 2s 3d. Tapioca firmer. Fair flake, spot, sold, 73d | 
to 8id; fair Penang, seed pearl, 77s 6d to 76s 6d ; medium, 72s 6d; | 
and fair, small sago at 77s 6d. Rice beans and peas in good | 
request. 

SHELLAC.— Values are very firm, but only small sales occurred 
during the week in fair T.N., orange, spot, at 460s, while A.C, 
garnet, named vessel, sold at 325s, c.f. and i. 
suspended, owing to Government orders. 

RUBBER.—-Market dearer, and a fair business transpired, || 
including plantation crepe, spot, at 2s 54d to 2s 6d; April-June, 
2s 6d to 2s 6}d to 2s 64d ; July-December, 2s 7d to 2s 74d ; smoked 
ribbed sheet, spot, 2s 43d to 2s 54d; fine hard Para, spot, 2s 8d to 
2s 73d per Ib. 

TURPENTINE.—Deliveries week ended March oth: American: |} 
553 barrels, against 1,442 barrels last year ; French and Spanish, 91 
barrels, against 221 barrels; landing, American, nil barrels, against 
10,418; French, nil, against nil; afloat, nil American, against nil 
barrels ; stock, 14,770 barrels American, against 37,349 barrels; 
French and Spanish, 1,927 barrels, against 5,493 barrels. 

| 
| 


Subsequently trade 





LONDON CATTLE MARKET.—Marcn 14. 


British Animals. Beef, per cwt. Mutton, per 8 lbs sinking the offal, plus 
skin value, 











s d sd s 4a 
Beef, Ist Grade ..... .. 70 Oto 75 O| Prime mutton .......... vena du ap 
Te a enna o Sg 70 0} Inferior lamb ....... Sbewhee vee 9 6 
Do 3rd ,, coon D3 O 65 O Middling lamb....-.cccccrcsccces 9 6 
Inferior mutton...... see O Oj Prime lamb ............ ae 2S 
Middling mutton ...... 9 6 00 
LONDON POTATO MARKET.— Magcu 14 
Per Ton. Per Ton, || 
8 £ e £8 £ 8s]! 
IE ic ca vsce teres 6 10 to 7 10| Kents...... shasgbideten 610to7 0 
ID <0 caweeceeens 6 0 © Oi BE acocesecqeesice as 62 7 Oj; 
EE 5. caneedee ioaduds 7 0 QO Of Detieehs ccccccwcccsces 610 7 O}} 
} 









THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imfevial Japanese 
Government, 1599. 


Head Office - - TAIPEH, FORMOSA. 





BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 

Foochow, Hengkong, Hankow, Samarang, Shanghai, 

Singapore, Swatow, Scerabaya,Yokohama, and principal 
towns in Formosa (Taiwan), &c. ea 

1e Ba s Correspondents in the Ccmmerc:ai Centres 

Se aman Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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IMPERIALJAPANESE GOVERNMENT | 


44 per cent. Sterling Loans of 1905. 





The Yokohama ate Bank, Limited, London, 
announces that £319,600 4 ae cent. Sterling Bonds 
of the Ist Series, and £1 0 44 per cent. Sterling 
Bonds of the 2nd Series, a been PURCHASED 
on behalf of the Imperial Japanese Government for | 
the purpose of CANCELLATION, and the said | 
Bonds are now cancelled. 

The quantities and denominations of the Bonds | 
so cancelled, are the following :— | 

FIRST SERIES. | 
18 of £500 
i 808 of £200 
i e 1490 of £100 
SECOND. SERIES. 
| 531 of £200 | 


682 of £100 
456 of £20 
| uondon, 1th March, 1918. 





IMPERIAL JAPANESEGOVERNMENT | 





43 per cent. Sterling Loans of 1905. 

The Yokohama Specie Bank, Limited, London, 
announces that £310,000 44 per cent. Sterling Bonds | 
of the lst Series, and £190,000 44 per cent. Sterling 
Bonds of the 2nd Series, have been PURCHASED 
=: behalf the Imperial Japanese Government for 

urpose of CANCELLATION, and the said 
Bonde are now cancelled. 

The quantities and denominations of the Bonds 

so cancelled are the following :— 


FIRST — 
























































of £500 
937 of £200 
1186 of £100 
SECOND SERIES. 
584 of £200 
= of £100 
‘of £20 





London, March 15th, 2818. 
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Economic JOURNAL. 


THE QUARTERLY JOURNAL OF 
THE ROYAL ECONOMIC SOCIETY. 


March, 1918. 


Equal Pay for Equal Work. 


By Mituicent Garrerr Fawcett. 
The Wool Trade in War Time. 
By Dororny ZimMERN. 
Income Tax on Wages, by Quarterly Assessment. 
By G. R. Cannes and H. W. HovenHron. 
Currency and Go!d: Now and Afier Aa oe 
. T. Fak. 
The Bank Restriction of 1797. 
By R. G. Hawrrey. 


Reports on National Expenditure. 
By Prof. E. Cannan. 


Extracts from German Periodicals relating to the War 


MACMILLAN & Co., Ltd. 


St. Martin’s Street, London, W.C. 2. 


Price Five Shillings Net. 


| 
_CITY OF SASKATOON. | 
FOUR AND A-HALF PER CENT. CONSOLI- 
DATED STOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 


For the purpose of ring the Interest War- 
rants due At April, 19 vy BALANCES have 
been STRUCK and the Stock can only be trans- 
ferred ex-dividend.—For Bank of Montreal, 


No. 47 Threadneedle street, E.C.2. 
llth March, 1918. 
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Commercial Times.—Weekiv Price Current. 


Prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fuipay. DRUGS (continned)— s ds d HIDES—per ibh— , 8 

ABBROWROOT-perlb #4 8 4 ceupnor— re oe aoe Pag ~~ 5 eee ere, Rom. D fel duty tard 
3t. Vincent, com.tofp. 0104 611 Japan, refined... $0 $2 West I F 7 Australi 252 0 0 0 bd Mamet saa 
Baral .....-....000-0 om | Oardamoms, Ceylon. 20 66 Oape ue? 2. 6a pine marke 60 6g 
JOOVA—daty 444 p. Id ene pelea --perlb 0 6 0 0 Lisbon 013 016) Grish creameries.... nom mot se : Q 
Trinidad mid. to pe, Som oe ne oeee weoes. © 4 0 5  Oporte 013 0 16) DOntch creameries . nom a L greet os « ; 

per cwt.. ae 8 0 8] Oe 2 cma, satan Oty & Drysaited Cape 011 6 204 Srwentine.......... 220 00 EL, and Maoritins 09 
Baperior ......... 9g 69 C6 Oliban ® . per cwt 11 0/0 1530/0 Madagaecar ....... ® Bi 2 ol Peewee nom Havana... 0 6 

Wromads..........00 82 0 83 9 nom, drops .. 40 6 60 0 entrai American... ( 8% 0 22; Danish ............ nom Brandy, daty 188 14 per aS 
‘eyion, plantation” 78 0 95 0 eeecceene | oeseces u 3 il : Hagaloce, Singapore... 032 018 x ene ise nom, a} ome. zal 
: Hl.......000 107 0112 0 ae enang veoee O13 O18 Baron engd.—Irish J 
3ahte. fair to ine .. - 8 0 98 0 Wk a Chine on , 6 7 s Eis speeeeeeacesse 012 0 20 Danish .....0+++0. 1720 0 0) 1006...... . — o| EE 

OOF FER—dety 62) per ews 2. s 8 “arket Hides, Bnglieb aw « —— cocececee a : ; tet Shepene ; 1 OPS 

&.Indiafineord.gd.mo.110 0120 0 _ Peppermint.A G.H. Ps 0 22 0 58/89 lbs :  - a Hame—lirisbh _. 2030 00' iss " 0 of =& 
Do good to fine.. 122 9132 0 Rbbrb.,Ohinafrtofin 1 0 2 6 so a . 8 Canadian . aes 162 6 © 0 Cornepirite, pf. oe a 

Costa Bica,ord.tomicl!5 0130 0 peweawets 7 Ament 162 25 08 rita ab Reet 8 8 88 
Good to fue....... 134 6139 0 DYE STUFFS, &o— Lard Irieb sic 148 015) 0 (Malt epirite dupes Gf 8 8 
Jentral American, gd. Galis, China. .per cw' 160 0170 0 wore, Engiish.. now American boxes, 56 Ib 152 0 mo Coy oe 8 8 88 
a Sale tle A. : : Enrmeric, Bengal ... » & ° é é a nom Bork—per 8 ion $6 00 SHELLS M.-o-P. per saat 

. B ..00- 012 sovees ¢ ean 7 i a ee . 
jolumbian, ordinary. 76 0 8) 0 Gambier, biock |..... 72 6 0 9 INDIA-RUBBER—it— epost BHR ti ——— option ee 
Do g4.ordtolowmd 85 0109 9 Onteh, ord.tofair.... nom — Para fine, hard, spot 2 8 0 6 Cnesse iach "199 6160 ¢ Bey .......... 1000 tenn 
Do mid. to fine ....105 0114 0 antetne Plantation crepe .... 2 6 © Gesedion cececesecce : g : . Australian ) Bae. 

JHEMICALS— 2s és Gouda .......0+0.. VF wccce 8176 00 

Acid, citric ....perib. 3 2 3 3. Brasil. .perton 12 90 0 0 INDIGO—per ib— BEng. Oheddars ....142 0 0 8 0 
EERE cvcanseusent «Sees Pustic, ‘Jamaica...... 18 0 9 0 Bengal, good red Vio- United States...... om — SUGAR—per owt. duty its od, 
Oxalic, net ......+. 16 1 6) Onubs iceeminkn ae ae let to fine ........ 9 6 10 0 Eee? woocoese a r cent. polarisation 
artaric, English .. 6 0 © 0. Lima Wood. 06 00 $sid. ord, Vie.to 8 0 8 0} Wilts, loaf aga sozce 6 0 6 6 Bris. ca pntio, eyrape “6 08 
Oreign ........0.. 5 4 3 5 ood, Campeachy 20 6 68 0 wto 6 9 7 9 @ge—per 120-Du nom | Orystailised ....... %# 9 09 

4lnm, - .-perton 21900 206/0 onduras . veee. 20 0 @ @ Madras, dryleaf,good 4 © & © ‘Enel i <écenaneees 34 66 6% «(0 Java, spot.. 02 06 
Do ground ........ #2100 2200  Jamaica.......... 22 0 6 3 Do lowtoord.. 19 4 6 American.......... = mori Rarixg>—London— 

Ammonia, carb.,p.ib. 0 74 ° 8 Bed Sanders ........ 1118 @ 0 Sarpah,gd.midtoga 7 0 8 0 Danish ........... nem Vellow Copia .. 4% 8 69 
Mariate, White..ton 75 0 80 0 Sepang Oevyion ......12 0 0 @ Lowtomid........ 36 6 6 Eeeee ... coves 5, OOD Cubes . ;--- bawseo «. OS Oe 
Bulpbate ......... £16 0 16 10 is a DUEMOE. cc cce- cece 5 9 66 
Arsenic, tamip, per ior 21 ) 0220 0 BLEPRANTS TEETH— wt. LE: ‘R- per Ib— LOU R—820 the Country wrauuated ...... 69 09 
Powder ....pertonis0 015) 9 Soft, 86 ib & apwards 66 ar 0 ete Bt ib. 2 6 3 9. Straight Runs&Mill 44 5 0 0 Orystals, white... 45 9 6 4 

a — or —— oon a rLAX s : Do do 10 12. 26 31 Sn ewes on cae Ploces .....-..... 4 6 46 9 

° - » do 1 ab eacevess , 
| Bleaching powder. p.th 2200 420 Riga Z peeres et et! Bo Sean 8k Sc eee cee | OR -en em, ame 
ie: ae ane) 2 ah” 14619 60 Po dol7ib&up 39 3 8! woetBe Bee vee ncreese - worn 

| © powder .......-- vv 7 Shidrs " ian 3 2 © @)1 Ametiees Geeta GQ mom ~~ 4) Serene ee ct eececcecs nom 

Sie Gryaial pom, ea so Medium)45 : 8 s be a ws" do { : : qaaum, ¢ Grade me — Town Tallow ...... nom 
' goose an —New . s eilies Im 1) do 1 6 «AGO T ~ 
Y powder ....405 0419 9 aad ° = de AP1OO0A—per 'b 
| a parb ¢ 5 6 6 | Sure wer Cne-nerhne - we me 86 8 ss Pear per ow. seeee wees B. 1 Flake, fair. 0 8 9 9 
'-—+;4 -peros 0 104 011 Panariti “00 0 § METALS—B. Oopper 25 @ 8 SEF oc cccceces coccces DOE OW) 75 0 I 6 
| Mitrate of Boda, p.ton 2700 2800 . ; : SHELLAO—per cwr—_ 
Gulf... . 0 3 @ 6 Besteceiected ......113 0123 0 Orai first marks 550 ¢ 0 0 TRA—a 1 
~~ Zante .. | 0 0 0 0| Sheets (strong) ....143 0 9 9 nee .: ty 1s per ib— 
| Qblorate,net...... 26 27) 5 é * Standard castii0 0110 10 , Becomd, fair te Am 462 2 0 DO Indian and Oeylon— 
| EE ccntinentnt a a ae. » x : 0 = ueed—Eng. vig pb. tag nem ’ Garnet Lac, AC, biky noneavailable Broken & Fannings nom 
| Do Foreign........ 3 36) & jcase.... 8 0 0 0. Forelgr, net ...... 2810 2910 | "570M Lac gd.vomw o 0 © 9 Do aseful. nom 
Saiphate....per ton 13 0 75 0 i oo eet 969 iter, O.b. ee a oe 0 TUNG . cseccsienene none available Broken Pekoes—Oom. 
S$al-Acetos per ib 2 0 2 i Smalls, é B88 «oo 0 0 00 a, - ingots . 263 6 385 0 a a x) . 8 6 “9s 6 Qe Gres ic cccee nom 
Bal-Ammoniac, pr.cwt 70 0 75 0 songs... 0006 "306 0326 6 — ueElephan eeces Pskoe Suuchone  .... nom 
aati ki racy ad $32, Mager Wi to Rieder em OG 8) Recon EB stem domcenid Sem 
Bil ...ecccooceee. 10 6 12 0| mal o0 00)  Rozosted 00 0 0 TIMBER—Timber & Hewn Wood 
ere 40 0 45 9 Raisin Valence 9 »1L.S— Fich— 85 0 £7 O ostteh Pine Timber..300 0406 0 
of lead whiteton 0/60 000 SEED cocvecscoese : ; . orade,p.tan = nom (tain. —ihaw, fe. ‘Milian 35 0 36 0 Gonede pel pine large 37 6 $20 
reign white..... 130 0.135 0 | q. QUATUETS .---ee+e00 0000 ie. benticthoban nom $P10E8—Pepper, white—per ib— c yet. pine large oi 8 
guiahate Quinine eS osenee 0000 Co wade ences ae 0/90 Penang ....... ee a TOBACCO— 
English Brands .... ex 7, ~——— hana seed. Linseed. per to Singapore,fairWhite 2 (7 0 0 Duty 6'5—8/2 perio 
Foreign do 5 § , ewes ——* ; : : —_ —, emesy ==68.0 9 0/00 | Black Singapore .. 1 4 0 0 Virginia ieaf— » 
Guipuare Copper. p.t te er 190 68/0 0 Atghal penteiaas @ 0 0 — seeanesend 66/04. “(O/C | pW Bite Blam.....0. 2 0 2 : a 1o 80 
Suipbar eaasoweanens 3396 [506 Red Afghan... ........ 0 0 6 otton-seed, erate G0! 0/0/6 \tqeamwan=iss ons . : - . ta aioe 16 58 
De Rell............ 3800 190 | “ucrnian Massstelo~ =» | | Betued. ° nom. | Do and . $0 00 cei .09 290 
Vorulliton,Ghiness,p.ite 4 0 0 pares: .3-5 0) erode... 700: 6/06) Do ed cass. 310 00) Sate. ou 1d 
Mab vevevn---- 6 & 0 0 | Gpanges. Val selected 109 0145 0 vam, pure ssccsc212.45/04. 06/6 | BOOED -veveesevee. 3 2 9 0 Jawa nccccerccerenens te ia 
| OOOHINBA1—per lb 8 6 3 0 | Lemons, Pairmo, p.ce . ° £0 0 | ard, american...... nom ont peseeowenovene 5& : 2 2 Japan suneneneccce ot $ 
. ' | essina .......... C s 2 ¢@ saeeeee Latakla .....00eee0ee - 

Te... ann 00/0 | pce Draniis’’ sowk. 0 0 5 01 eon pereie. 3 as: "Pe ae Sh 8 Sete 1 8 ae 

| WEE ‘ebotsvoceees 46/06 0/00)" — | Ml Oakton, Lned., ing: 9 © | stnger—per \Seedieaf...........+. 16 30 

| FMB Singapore .... 45/100 000 | gpg p_ ner son— 2s @e! r tou 19.0 00 Oochin, cut ........ 85 0 99 0 |} Havanna ....... 16 66 

| FM Btraits .......: 4510/0 000 | ge” Deseeburs layerisd 0 0 0 | 00 popoaneanes 0 Do small rough. 60 0 0 0 Greek...........-.-+: Ou 1 

| ppoce= eae 4 | Mantla,fair, -hipmenti0c 0 00 "Linseed La Prat woot £20/0/) || Japan 79 2 72 6 | agers. duty 12Sperib2 0 op 
ee, dine B.1.,p. owd | N.Zealand, afloat, fair 6 0 T ton, spot£29.°0 50/0) Jamaica . 8 0118 0 TURP'NTINE. p.cw 124 5 0 0 

| a 0 6 5 | mene aia Oaslcutia, per ton, spot £29, . ™ it ceeeeeees DOF : ; SS leees it aan ie 
) a good 1 ” - Colonis wrt 

| Balsam Pero ..per ib 17 ; 7 © | Coty parm, goed Gone $2 0 28 0 (PORTLAND CEMENT— Ti . 38 8 6| Vinten d super nom 

orecece Oommon to 20 | Beat. ner tan delwd. 46 0 £0 0 Chi "as—ner ows 6 6 % @| Beou de od... oom 
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CANADIAN PACIFIC RAILWAY 
COMPANY. 


NOTICE TO SHAREHOLDERS. 

The THIRTY-SEVENTH ANNUAL GENERAL 
MEETING of the Shareholders for the election of 
Directors to take the places of retiring Directors, 
and for the transaction of business generally, will 
be held on the first day of May next, at the 

rincipal office of the Company, at Montreal, at 

2 o'clock noon. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London, & 
3 p.m. on Tuesday, the ninth day of April e 
Preference Stock Books will be closed in London 
at the same time. the 

All books will be re-opened on Thursday 
second day of Ma By Order of the Board, 

ERNEST ALEXANDER, Secretary. 

Montreal, llth March, 1918. 


The WORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.) 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d se: 


Prospectus Sent en A pplication. 
*,* The Life of Walter Bagebot. 


his Sister-in-Law (Mrs. Russert BanninoTon). the 
and other Illustrations. (J* 
Original Binding.) 8vo, 128 6d net. (1914) 
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Tue DOMINION BANK, 


CANADA. 


PROCEEDINGS OF THE FORTY-SEVENTH ANNUAL GENERAL MEETING 


THE FORTY SEVENTH ANNUAL GENERAL MEETING OF THE 
DOMINION BANK was held at the Banking House of the Institution, 
| Toronto, on Wednesday, the 30th of January, 1918. 
‘| ‘Phere was a large number of Shareholders present. 
| Jt was moved by Mr James Carruthers, seconded by Mr A. W. Austin, that 
gir Edmund B. Osler do take the chair and that Mr. C. A. Bogert do act as 
f tary. : 
| Saeore A. R. Boswell, K.C., and W. Gibson Cassels were appointed 
| Serutineers. , 
‘| The Secretary read the Report of the Directors to the Shareholders, and 
‘| submitted the Annual Statement of the affairs of the Bank, which is as 
follows :— 
| To THE SHAREHOLDERS :— 
| he Directors beg to present the following statement of the result of the 
|| business of the Bank for the year ended 31st December, 1917 :— 
|| Balance of Profit and Loss Account, 30th 
A. 2. os * se ce | 8 
|| Profits for the year, after deducting charges of 
|| management and making full provision for 
\| badanddoubtful debts .. és = ; 
|| Less:— 
\| Dominion Government War Tax (on 
| cireulation) .. . * .- $60,000 00 
|| Taxes paid to Provincial Govern- 
|} ments .. ; a +. 22,415 00 
| enkcdipincctatsion 


$363,442 39 


$1,087,477 45 


82,415 00 


Making net profits of.. 1,005,062 45 


; $1,368,504 84 
|| Which amount has been disposed of as follows: 
| Dividends (quarter!y) at 12 per cent. per annum 
‘Contribution to Canadian Patriotic 
|| Pand .. + i +4 ~ -- 25,000 00 
Contribution to 4British Red Cross 
2,500 00 


Society 
2,000 00 


$720,000 00 


| Contribution to British Sailors’ Relief 

|| Fund 4, c a ee ee ee 
Contribution to Y.M.C.A. Military 
| Financial Campaign aa oa .. 1,00000 

| . —_—- 30,500 00 
Contribution to Officers’ Pension Fund .. 25,000 00 


F 775,500 JO 
Written off Bank Preimises 200,000 00 
} eee ene eee 
975.500 00 
593,004 84 
——— $1,368,504 84 
C, A. BOGERT, General Manager. 


|| Balance of Profit and Loss carried forward .. 


| EB, OSLER, President. 


; LIABILITIES. 
Crafted Cock paid in.. a ea @ 
serve Fund .. ae a = ne ..  $7,C00,000 00 
meienee of Profit and Loss Account carried ; 
— . ‘ om a sad as ” 393,004 84 
: vidend No. 141, payable 2nd January, 1918 .. 180,000 00 
ormer Dividends unclaimed _.. - 1,626 75 


$6,000,000 00 


7,574,631 59 


$13,574,631 39 
$9,417,684 00 
1'816,452 83 


| 
Total Liabilities to the St 
\| Notes in Circulation .. - ‘ mene 
| reahae eae, Dominion Government .. i 
MS not bearing interest $15,216,783 84 
| Deposits bearing interest, in. 
| ¢ Uding interest accrued to date 66,731,311 81 


<qeeenmnnnenee 81,948,095 65 
Balances due to other Banks in Canada 868,467 99 


, Balances due to Banks and Banking Corre- 
| $15,743 55 
| 


aie ee elsewhere than in Canada .. ee 


yable .. ae od bs on a 233,352 00 
tances under Letters of Credit 362,560 76 


8 Dot included in the foregoing 399,156 68 


| 
| 
| 
' 
| 
| 
| 
| 
| 
' 
} 
| 


Total Public Liabilities 95,861,513 46 


; $109,436,145 05 
Ee. B. OSLER, President. 


Gold and Silver Coin 


OF THE SHAREHOLDERS. 


The results Shown in the Report submitted to the Shareholders may be 
considered satisfactory in all respects. During the past 12 months there has 
been an unusual expansion of the Bank’s business, with larger net profits. 


At the Annual Meeting in January, 1917, a by-law was passed by the 
shareholders authorizing an increase in the number of directors from 11 to 
153—the positions thus created on the Board were subsequently filled by the 
appointment to the directorate of Messrs W. W. Near and R. 8S. McLaughlin, 

Your directors take this occasion to express their deep regret at the death 
of Mr W. R. Brock, who was for more than 2] years an active member of the 


Board and keenly interested in the progress and welfare of the Bank; Mr 
H. H. Williams was elected in his stead. 


During 1917 only one new office was established—namely, at Seven Persons’ 
Alta, a sub-branch of Medicine Hat. 


No expenditure of consequences were made on bank premises with the 


| exception of those necessary for alterations to the building at Oshawa and 


the erection of a new office at the corner of St. Clair-avenue and Yonge- 
street, Toronto, to provide for the growing business at that point. 


Your directors considered it advisable to make a further substantial reduc 


| tion in Bank Premises Account from the profits of the year, the policy being to 
| make such appropriations from time to time as are warranted by the Bank’s 


earnings. 
Since the last Annual Report the Head Office and branches of the Bank have 


| undergone the usual thorough inspection, and a complete investigation cf the 


Bank's affairs has been mide by your Auditors, Messrs G. T. Clarkson and 
R. J. Dilworth, whose certificate is presented with the Balance Sheet. 


E. B. OSLER, President. 
Toronto, 30th January, 1918, 


The report was adopted. 


The retiring Auditors, Messrs Geoffrey T. Clarkson and Robert J. Dilworth, 
were reappointed for the current year. 


The thanks of the Shareholders were tendered to the President, Vice- 
President and Directors for their services during the year, and to the General 
Manager and the other Officers of the Bank for the efficient performance of 
their respective duties. 


The following gentlemen were duly elected Directors for the ensuing year :— 


Messrs A. W. Austin, James Carruthers, Major R. J. Chr stie, Sir John C 
Eaton, E. W. Hamber, H. W. Hutchinson, W. D. Matthews, R. =. McLaughlin» 
Sir Augustus M. Nanton, W. W. Near, Sir Edmund B. Osler, A. T. Reia and 
H. H. Williams. 


At a subsequent meeting of the Directors, Sir Edmund B. Osler was 
elected President, and Mr W. D. Matthews Vice-President, for the ensuing 
year term. 


General Statement, Dec. 31, 1917. 


ASSETS. 
- ‘ ; $1,932,683 09 
Dominion Government Notes “a 13,479,952 25 
Deposit with Central Gold Reserves 

Notes of other Banks wa 


| Cheques on other Banks 


Balances due by other Banks in Canada i 
Balances due by Banks and Banking Correspon- 

dents elsewhere than in Canada ois 2,132,806 69 
$27,337,135 38 


9,403,914 37 


Dominion and Provincial Government Securi- 
ties, not exceeding market value a ‘ 

Canadian Municipal Securities, and British, 
Foreign, and Colonial Public Securities other 
than Canadian, not exceeding market value 

Railway and other Bonds, Debentures and 
Stocks, not exceeding market value .. om 


9,889,852 47 
3,397,460 13 


| Call and Short (not exceeding thirty days) 


Loans in Canada on Bonds, Debentures and 
Stocks.. of s oa ie “ 
Call and Short (not exceeding thirty days) 
Loans elsewhere than in Canada a is 


3,987,121 93 


33,644,969 22 
———— — ——— $57,660,453 50 
Other Current Loans and Discounts in Canada a 

(less rebate of interest) .. a ae .- $45,590,915 72 
Other Current Loans and Discounts elsewhere 

than in Canada (less rebate of interest) + 72,694 26 
Liabilities of Customers under Letters of 

Credit as per contra a a a iva 362,560 76 
Real Estate other than Bank Premises .. on 23,508 73 
Overdue Debts (estimated loss provided for) .. 89,9352 06 
Bank Premises, at not more than cost, less » * 

amounts written off. . ee eg oe ad 5,317,784 70 
Deposit with the Minister of Finance for the 

purposes of the Circulation Fund “a és Hm - 
> oe of 
Mortgages on Real Estate solid... én 51,775,691 55 


$109,436,145 05 
C. A. BOGERT, Gen:ral Manager: 


We h AUDITORS’ REPORT TO SHAREHOLDERS. 
‘rom its Brann ered the above Balance Sheet with the books and accounts at the Chief Office of the Dominion Bank, and the certified returns received 


explanations given to us. 


In the ex: and as showr by the books of the Bank. 


ches, and after checking the cash and verifying the securities at the Chief Office and certain of the principal Branches on December Slst, 1917, we 
ert? that, in our opinion, such Balance Sheet exhibits a he and correct view of the state of the Bank’s affairs, according to the best of our information, the 
addi 


at snother time during the pene enemmenet, tho cash and securities at the Chief Office and certain of the principal Branches were checked and verified by us 
informati and found to be in accord with the books of Bank. : i i 
within the powers of the Beak ations required have been given to as, and all jumestioos of the Bank which have come under our notice have, in our opinion, been 


Toronto, January 18th, 1918, 


London Branch = 


R. J. DILWORTH, 
G. T. CLARKSON, 
of Clarkson, Gordon, and Dilworth, C.A. 


= 73 Cornhill, E.C. 
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THE 


WOLHUTER GOLD MINES, LIMITED. 


(Incorporated in the Transvaal.) 





issued Capital, £860,000 in 860,000 Shares of £1 each. 


DIRECTORATE. 


ern nannentan aan anaanaaaamnnanntaentanattat ED, 








H.C. Be ¥D (Chairman). * FE.J. RENAUD. P. DREYFUS. 
C.8 GOLDMAN, M.P Stk ABF BAILEY, W. T. GRAHAM. | 
E A. WALLERS. K.C.M.G., M.L.A. CAPT. J. P. FARRAR, 
S.C. BLACK F.G.C. E. ROBELLAZ. D.8.0. 
— | 
Extracted from the Annual Report for the year ended 3lIst October, 1917. 
Per ton (based on 
: tonnage milled). | 
Total Working Revenue ‘ is oa a .. £500,455 15 7 £1 47 
Total Working Expenditure : Ss i 561,113 10 8 017 9 i} 
Working Profit. ..  .. oo oe ee ee ee £0 6 10 | 
— ee ——— i 
The Total Profit forthe year .. :, : - cs va +e £137,545 4 1 1 
Balance unappropriated at 3lst October, 1916 .. ss - “s a si 45,982 15 5 
Making a total of eee te oe £183,525 19 6 tl 
rhis amount has been dealt with as follows :— | 
Expended on Capital Account ee ni ea a oe nt £4,641 6 8 } 
Government Taxes... ri : a. ; i rs _ - oe 35,983 3 0O | 
—_ —_-— - 40,624 9 8 
£142,701 9 10 j 
DIVIDENDS declared during the year (Nos. 19 and 20, of 6}% and 5% respectively) an ai ‘as __ 96,750 2 0 0 | 
Leaving a balance unappropriated of .. ‘- : ve i - ~ os oe £45,951 9 10 | 
The Ore Reserves at 30th June, 1917, have been re-calculated, and stand as follows :— Assumed stoping 
, Tons. Value, dwts. width, inches. 
Pyritic Quartzite ; 7 ; ; she * os oy - 44,530 : 5.1 - 61.3 
Main Reef Peer «es ie is, oe al i 260,399 4.5 + 54.5 
Main Reef Leader ; ss ie - a ; os ; 319.720 7.30 - 62.2 
South Reef - ; - is : Se Hs 447,000 -- 5.2 . 62.1 
1,071,649 5.6 60.1 | 
rhe full Report and Accounts may be obtained from the London Secretaries | | 
DOWNES, MUNNS & CO., 286, Salisbury House, London Wall, E.C.2. | 
I 
if} 
aa 








REFUGE ASSURANCE COMPANY, LTD. 


Chief Office: OXFORD STREET, MANCHESTER. 


SS ——— —_—— 





EXTRACT FROM THE ANNUAL REPORT, for the Year Ending 31st December, 1917. 


ORDINARY BRANCH.—The number of Policies issued during the year was 35,753, assuring the sum of £3,0%,371 16s. 8d., and producing a yearly renewal 
Premium Income of £207,836 8s. 3d. The single Premiums amounted to £101,249 8s. Od. as compared with the sum of £596,757 7s. Od. received in respect 
of single Premiums during the previous year. The Premium Income for the year was £1,403,359 15s. 8d. The increase in the Premium Ingome—excluding || 


i single premiums—amounted to £53,166 15s. 4d., when contrasted with the previous year. ‘he amount paid in respect of Claims was £792,098 lls. lid. 


INDUSTRIAL BRANCH.—The Premium Income for the year amounted to £2,474,116 12s. 11d., being an increase of £137,028 14s. 8d. over the previous 


year. The amount paid in respect of Claims was £1,230,176 38.84. These figures include the corresponding transactions in respect of the Sickness Assurance | 
Account. 


: : . atin } 
_ The aggregate Premium Income of both Branches for the year was £3,883,476 8s. 74. The Premium Income in respect of both Branches —excluding 
Single Premiums—represents an increase of £170,195 10s. 0d., when contrasted with the previous year. 


The total amount of Claims paid in both Branches since the establishment of the Company is £25,976,259 3s. 9d. 
The total funds of the Company amount to £14,768,113 Os. 9d., representing an increase during the year of £1,039,276 3s. 6d. j 


General Baiance Sheet of the Refuge Assurance Company, Ltd., for the Year ending 31st December, 1917, 











LIABILITIES. ASSETS — continued _s 
eee oe bt RR errr £300,000 0 0 Foreign Government Securities .............--0--ceeeeseeeeee 373,755 3 6 
Ordinary Branch Assurance Fund ...............c0ecseeeesees 10,526,455 15 6 Do. Provincial i. "eur tiuethieentabastus rekon woth 10,466 5 2 
Ordinary Branch Investments Reserve Fond .................. 395,000 0 0 Do. Municipal Py. - Secodes cnsecesscboetestsscscts 158,746 19 
| Industrial Branch Assurance Fund .............0.0.seeecceeues 3,446,657 5 3 Railway and other Debentures and Debenture Stocks -Home 28 8 
Industrial Branch Investments Reserve Fund................ 100,000 0 0 hl a Da ERE IE ERO IS Oe PEE 5,060,212 ~ 3 
£14,768,113 0 9 Railway and other Preference and Guaranteed Stocks.... -. eed 2 6 
ASSETS. —————— Do. and other Ordinary Stocks ae 18 0 
Mortgages on Property within the United Kingdom............ £1,997,164 8 4 Rent CED .. candida Sih etis Ghats uebhune nie ntegesanckencesss , 3 
Loans on Parochial and other Public Rates.................... 688,993 16 11 Freehold Ground Rents ...... 1 
Rk BARD BARI on isbn c.capaneetabewes once vasucasbase 8,000 0 0  , House and Office Property 4 
SOs SE eda dir ones co Cdat chatiinwtkbhes Seibunecaae 10,000 0 0 | Agefts’ Balances .......-....-..eeeseeeeeseenenseenecrcnsseeces 
a a a ee 15,750 0 0 Outstanding Premiums £391,205 4 0—Less Abatement to pro- 
Do. Company’s Policies within their Surrender Values 1,360,137 0 0 vide, inter alia, for Loss of Revenue occasioned by the operation 155,640 4 4 
INVESTMENTS :— of the Courts (Emergency Powers) Act, 1914 £257,564 19 8 .. 12915 16 10 
Deposit with the High Court (£25,000 3 per cent. India Stock) 20,76612 6 Do. Interest, Dividends, and Rents (less Income Tax) t9'329 10 2 
British Government Securities ..........00....+2-ceesereeees 3,554,345 12 § | Interest accrued but not payable (less Income Tax)..........-- 272500 0 0 
Municipal and County Securities, United Kingdom .......... 284,886 18 8 CasH:— On Deposit .........eeceeecscecceecccnenecresees 140'006 1 10 
Indian and Colonial Government Securities.................. 538,865 16 § | _ In hand and on Current Account ........------+++-++++++00"* 47767 3 4 
Do. Provincial a Re ee 152,752 9 2 Furniture and Fixtures... ........6..ccecceceeeeeseeeecsenerers nso 3 
Do. Municipal «0, .....sssseeneeees 347,386 9 0 — £14,768, 115 
PHILIP SMITH, ) Managing ; R. WM. GREEN, Chairman. 
JAMES 8. PROCTOR, | Directors. J. PROCTOR GREEN, aa HENRY THORNTON, | Directors. 
ROBERT MOSS, Secretary. W. H. ALDCROFT, F.LA. 


Managers. JNO. T, SHUTT, 
* 


’ red. In 
We report that we have audited the foregoing Balance Sheet and have obtained all the information and explanations we bave requi 
our opinion the said Balance ane is properly drawn op 80 - to aoe oe te ooo view of the state of the Company's affairs according to the best 
of our information and the explanations given to us, and as shown by the ° pany. : 
Ps We have examined the Cash transactions (Receipts and Payments) affecting the Accounts of the Comgane’s Assets and Investments for the year — 
3lst December, 1917, and we find the same in good order and properly vouched. We-have also exam e Deeds and other securities os she 
the Assets and Investments stated in the foregoing Balance Sheet, and we certify that they remained in the Company’s possession and safe custody 
3lst of December, 1917. 


Manchester, 19th February, 191€. 


WALTON, WATTS & Co., Chartered Accountants. 





